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THE MONEY MARKET. 


Curistmas demands for currency are already causing 
an exodus of coin from the Bank of England, sufficient, 
with the considerable withdrawals for export, to bring 
down its reserve by nearly a million and a-half during 
the week ended last Wednesday. A similar movement 


in the amount of the other deposits left their total at 


the unusually low level of 374 millions. This figure 
indicates that something like twenty millions will have 


to be added to the deposits before December 31st by 
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borrowing or otherwise in order to provide the total of 
cash in hand and at the Bank of England required for 
balance-sheet purposes and other demands at the end 
of the year. It is calculated that the Bank still owes 
the market four or five millions, which will doubtless 
be repaid before the end of the year, but, on the other 
hand, further withdrawals of currency are inevitable 
for home purposes, and may easily amount to three 
millions or more, while exports to South America are 
possiple enough. Dealers in credit have thus recon- 
ciled themselves to the expectation of severe stringency 
in the immediate future, and applications have been 
to the Bank already for considerable amounts 





made 
Discount rates, however, have not responded vigorously 
to the prospect of a fortnight of dear money or to the 
chronically recurring issues of Treasury bills, and the 
probability of their continuance until the nation’s finan- 
cial arrangements have been restored to a normal basis 
The three months’ rate is within a hair’s breadth of 4 
per cent., but it is difficult to get bills at the figure 
and three months’ paper is said to have been placed at 
3% per cent. for January delivery. 
easier conditions after the end of the year are, as usual 
at this season, tending to depress the discount market 
and the high level of the American exchange makes 
shipments of gold from New York to London a pos- 
sibility that may become a fact at any moment. Gold 
exports to any serious amount, however, would pro- 
bably be inconvenient to the bull leaders of Wall 
Street, and those who are basing expectations of ease 
on large arrivals of American ‘“‘ eagles ’’ will be well 
advised not to back their opinions too heavily. For 
the foreign bills held by the Bank of France, now 
amounting to a million and three-quarters, will have to 
be met in gold on maturity, India and Russia are in 
the bullion market for bars, and Argentina’s demand 
to be keen. 
towards ease after the turn of the year is, of course, a 
certainty ; but its extent is more than usually a matter 
of hazard and conjecture. 


Expectations of 


for sovereigns is likely Some reaction 


* * * * 
Our New York correspondent telegraphs, under yes- 
holidays, 
but the Christ- 


terday’s date:—-With the approach of the 


things are naturally becoming quieter, 


mas trade is still very large. Wall Street is opti- 
mistic on the prospect of further good dividends. But 


any actual increases are usually followed by liquida- 
Your General Election and the 
policy of the Bank of England are exciting a good deal 


tion in the markets. 
of interest, but no anxiety is felt with regard to them. 
The money market is quiet, but it is not expected that 
there will be a return to easier rates, as trade is very 
active, and the level of prices is high. The loans of 
the banks continue to exceed the deposits. 
the state of the money market and the position of the 
exchanges, it is possible that rates may go down to 
uncertain. 


market 1s 


but this is 
the copper 


the point of gold shipments, 
Under speculative purchases, 
strong. 

* = + * 


The Berlin market, writes our correspondent, 


to make a satisfactory response to the reduction of the 
London 
for meeting 
(Wednesday), the 
The stiffening of rates has also been partly due to the 
fact that considerable amounts of Treasury bills, 
had been rediscounted for the Reichsbank some time 
ago, fell due to-day. The open market discount rate 
has advanced to 43 per cent., and calls to 4 and 4} 


Bank rate. As preparations had to be made 


coupon payments, which began to-day 


demand for money has increased. 


which 


Owing to | 
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failed | 
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| 








[December 18, 1909. 


There is a demand for money for the . 
per cent. 


per cent. arry. 
over at 6} The fluctuations in the for 


re lg n 
exchange rates have been unimportant. 


Ata meeting 
of the Central Committee of the Reichsbank on | 
day President Havenstein stated that in the gold mov 
ment at the Bank for this year the balance has ois 
recently turned in its favour as compared with las: 
year, its gains now being somewhat greater than 
losses. 


Subjoined is our usual table of current rates :— 
BANK RATE and SAREET RATE, 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
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DEFINING THE ISSUES. 


SINCE our last issue Mr Asquith has addressed an im- 
mense and enthusiastic gathering of his supporters in 


the Albert Hall, Balfour, 
fortunately not has opened his 


and Mr 


very 


whose health is un 


good, campaign 


with a manifesto which is too — indecisive 
satisfy the Tariff Reformers. Mr Lloyd oad 
has exposed, by contrast between Cardiff Castle 
and a tailor’s shop in the same _ town, 


existing inequalities of our Poor Law valuation ; and, 
finally, Mr Austen Chamberlain has been delivering, 
in his own constituency, a series of speeches which 
are intended to place the full policy of Tariff Reform 
before the nation. We need not dwell upon Mr 
Asquith’s speech or Mr Balfour's manifesto. They 
are documents of great length and high importance, 
and may be taken as advance proofs of “the policy that 
will be adopted in the event of one party or the other 
being returned at the polls. The average elector, 
however, is a very simple person, whose mind cannot 
embrace all the distinctions and refinements of political 
reasoning. What he knows is that Parliament has 
been dissolved because the House of Lords for the 
first time in English history has thrown out the 
Budget. He also knows that those who have thrown 
out the Budget are Tariff Reformers, and wish, if 
they are returned to power, to broaden the bas's 
taxation by imposing a multitude of taxes upon pi 
tically everything that we buy in our shops. No 
doubt some people will vote for Protection who dis 
the interference of the House of Lords; and some 
people who dislike the Budget will vote for 
-andidate against either usurpation or Prote: ‘tion. 
the whole, we are inclined to think with Lord Mor! 
that the dominant question which every elector 
turn over and over again in his mind is whe ther the 
riage of Lords or the Commons is to contr 

ti and government. If this be so, the Issue © 
hardl ly be doubtful ; the Government is almost cer 
to return to power. But even if that be the issue ! 
Protectionists will not be able to make out that 
for it was they who for 
It was Mr Champer- 
wrote the decsive 


f 
Of} 


cause has not been defeated, 
the hands of the House of Lords. 
lain himself who from Highbury 
letter. 
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F oe —, cece tpl Ss cae i 
AS é atter of fact, althoug > elect renerally | the Brit; : : i 
aes Oe ’ ugh the ‘ection generally | the British Empire, as it has necessarily crushed the mh 
will probably turn upon the main issue of Lords or r ae tf 
' : F . : esistance to its schemes of Denmark, Austria, and # 
Commons, the mere fact that the Budget is the occa- | ae The Bud : z eH 
é , . a. ~ . ; ance, le Ob ve . 2S > , ‘ eZ » : 
sion of the election is a sufhicient vuarantee that the : ro te furnishes the only pence able i 
Protectionist case will be considered and rejected along | ™°*"S of providing for the increase of the Navy here- a 
with the new claims and pretensions of the House of | @!ter, and the Lords’ veto stands in its way; but Mr i 
Lords. We should be sorry, indeed, if the fiscal issue | Blatchford desires that the British people shall not if 
disappeared from view. The more the Protectionist waste time and strength in chasing ‘ such political iy 
pica laa | dl > he “4ter -Y tas wane oo. °. = : Has 
case 1S argued the better. From ts point of view it | bubbles,’’ but shall concentrate its efforts on national |} Ute 
i} js most unfortunate that Mr Balfour is unable to take oops os . 1 Hee 
: ; ; : defence. His history and politics are as defective as his a 
| the field and to explain what he will do in the way of lov; tl < hl a a tke 
j ; 4: - Og Ic, or me. ; ve te ISD | 7 C- tia 
, | taxing commodities should he be returned to power. chleswig-Holstein dispute, the heg« 1 at 
j ¢ . ms - is i 1 ‘ me ts > oe me " imate . an i 
Mr Austen Chamberlain is a bad substitute in one | MO"Y ?! Austria = the old German confederation, and 
sense, because he represents the Tariff Reform League the ambitions of Napoleon III. to be the arbiter ot A 
‘pam Mg 
and the extreme Protectionists, who, after all, can | Europe successively involved real menaces to the ee 
. > ava a _— . . sler ai ti eile j . 2 ; ie 
hardly hope to have their way entirely, whatever achievement of German unity, and the Pan-Germans, 
iia am ae  Winne bn eaietese sei fan de me ei: ane aa : 
happens at the polls. But in another s« nse he is a very | whose dreams he identifies with the policy of the i 
good substitute, for he argues the case in a straight- | ~... nt ie 
5 * . 8 ee ; S | German Government, no more represent its prat tical ap 
forward and intelligible way, without those dialectical | —. aa i ial i he Ol i 
subtleties which perplex the man in the street when he | “775 [14n cane National Remew and the ¢ bserver repre- f 
is confronted with a speech or pamphlet by Mr | sent the policy of the British Foreign Office under any H 
Balfour. Mr Chamberlain preached on Tuesday at | possible British Ministry. The dominion of the world 
King’s Heath upon the text that work is the poor man’s | is not a ‘* business proposition,’’ and the statesmen 
greatest need. He says that the Budget has not | of Germany are well aware that it cannot be reached ig 
helpe ‘d him to get work, ‘but has inere ease ‘d uncert: Linty | f 


by a devastating European war. As von Moltke 
pointed out in one of his last public utterances, victory 
in such a contest would never be final ; the struggle 
would be renewed repeatedly until the combatants were 


ri and insecurity, and frightened capital.’’ We do not 
say that the Budget has helped the poor man to get 
work ; but it ce rtainly has not done much harm, for 
both trade and employment have improved since the 
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introduction of the Budget. Mr Chamberlain thought | exhausted, and the danger of it comes from the peoples, 4 

it unfortunate that so many of our people are engaged | not the Governments. What German statesmen now a 

in unproductive labour. There are too many clerks, | clearly desire is to provide their country with such a a 
P| as Mr Wyndham said; the country is being ruined | fleet as will give weight to her judgment ie sin commen I 


by bankers, shippers, brokers, by people who sit on ' : 
Peo ’ — ee a ee of the Great Powers, and ensure that she shall find 
high stools and handle goods. A man who makes i acid i : - uf 
fireworks, or gin, or poisonous medicines, or articles of | “ 1€s ; and, incic enta y, to insure her against the | 
luxury for millionaires is a productive labourer. The possible effects of such outbreaks of suspicion and 





+ clerk of a shipping company is unproductive ; and the | alarm among the half-informed masses as Mr Blatch- 3 
clerk of a great financial house which exports capital | ford’s articles tend to promote. Doubtless there is a 4 
abroad is an actively mischievous fellow. This is the | persistent belief in certain quarters in Germany that 

| ee ee hey think they will | British statesmen are for ever plotting to acquire more 
make the country prosperous by putting a premium on} , A ae Rie eke eee ee ! 
factory work, by discouraging shipping and shopping, weer: Sle ae prse ee een : 
banking and broking. W hone thaaw fall: tes-oeee te that | diplomatic means, and, if need be, by force of arms. } 
the ruin of our foreign trade means the ruin of the | In proportion as alarmist appeals find a response 3 
country. You cannot injure the ports without injuring | among us, the danger is increased that this view will d 
the other towns. Our trade prosperity is a very deli- | infect, if not the responsible statesmen who direct 4 
cate thing. The home demand for articles of all kinds | German policy, at least some of the unofficial coun- 
depends very largely upon the profits we make out of | sellors of the Monarch. In view of this danger, and | 
what we sell abroad and out of shipping exchange. | hs tele Se 4 
Mr ¥. B. Sanita statecnent Chat Gee Seat twelve | of the vital necessit) of the command of our com- 4 
months of the tariff would see a reduction of 50 per | Munications in this and other less predictable crises, 16 a 
cent. in imports may serve as an illustration of what | is our business to ensure the maintenance of our naval 3 
the Tariff Reformers are really after, and of the kind | supremacy, in such a way, if possible, that the prepara- ‘ 
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of argument which they think will appeal to the in- | 


| tions of the two countries may be carried on with less 
habitants of the Midlands. 


strain than at present exists on the resources of each. 
Calmer British observers know, though Mr Blatchford 


‘ MpgraingGiy 





3 
and the Daily Mail seemingly do not, how acutely that } 
GERMANY AND ENGLAND. strain is felt in Germany at both ends of the social ‘ 
FrReNziED but futile efforts to create another Anti- | scale. It has set up doubts as to the necessity of so il 
German panic are being made by the Daily Mail great a navy, even in the office of the Kreus Zeitung, & 
through the medium of Mr Blatchford, the well-known the chosen organ of the landowning and military 7 
Socialist who edits the Clarion. It is a characteristic | classes of Prussia; still more, it is driving the middlk 
in attempt to divert the electorate from the real issues, | and lower classes into alliance with Social Democracy, " 
and Christmas, the season of peace and goodwill, is | and converting that party and the Liberal groups into q 
i happily chosen for the occasion. But the Daily Mail | a great Radical Parliamentary coalition. True, these f 
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has acquired a position in which its recommendations parties do not furnish Ministers, but should the 
injure any cause. So it is of no consequence if the | Ministry need control, they would assuredly act as a 

s a e ° ; 7 “1 : ; a | 
paper, whose chief proprietor a few months ago was | powerful brake. And even were its policy affected by | 








4 
i ee - ] . ‘ ee : r. 
|| deprecating in its columns the excesses of Germano- | British alarms or Pan-German phantasies, a still more i 
phobia in England, has now revived the German scare | effective brake would be applied by the temporary RS 
| of the spring. Mr Blatchford is a violent and erratic | Straits of German finance—straits from which it cannot * 
Socialist, a devotee of war, and an enthusiast for con- be extricated (apart from retren hment) without re- i 
inti . . : a modelling the German constitution and the whole 
|| scription. His tour in Germany, while it has not oa ‘a Miia ; 

| : . : P . tg system ol State taxation. 
' wrought him into touch with current German politics, We need spend no more time on Mr Blatchford : : 
has convinced him that the Kaiser’s Government is peed only say that the frenzy of his appeals is evi- / 
| aiming at world-dominion, and is determined to crush | dence that the naval scare in England, which died | 3 
=—_—_— j 





eee 


¥ 

3 

4 
bd 
a 








a 


A UE et tte Oe 





| 
| 
| 
Pesan 





Ene 





1256 





down in the spring, cannot be galvanised into life for 
electoral ends. Happily his alarms have been received 
in Germany with contempt ; and there are other rea- 
sons for believing that the period of mutual suspicion is 
nearing its end. In the Reichstag naval expansion is 
sedulously kept in the background, and the Govern- 
ment is laying stress on its programme of social re- 
forms in order to check the discontent exhibited in the 
great and constant increases of the Social Democratic 
vote. Moreover, the new Chancellor has made a con- 
siderable advance towards that Anglo-German under- 
standing which it has been the effort of our present 
Ministry and of many non-official workers to achieve. 
Hitherto the German Government has politely met all 
suggestions as to the limitation of armaments with the 
reply that its defensive preparations concern only 
itself ; but it has given a distinct assurance that it is 
not accelerating its rate of naval construction. Now, 
the new Chancellor has begun his Parliamentary career 
by showing clearly that German policy is eminently 
pacific. In his speech last Friday he indicated that the 
German attitude towards Great Britain must be judged 
in the light of the recent settlement of the dispute with 
France in regard to Morocco. In that matter, he said, 
since the agreement was made public last February, 
there has been a continuous exchange of opinions be- 
tween the French and German Governments ; on a 
number of important points agreement has _ been 
reached, and he is confident of a solution of outstand- 
ing questions in a manner conformable to the im- 
portant German economic interests involved. | Such 
interests, we may add, a free-trading England can 
have no desire to prejudice. It may also be noted that 
he has given no support to the extravagant claims of 
the Mannesmann interests in Morocco, which an 
aggressive Government might easily have used to set 
up trouble in Europe. In Anglo-German relations 
also the position is the same. As Herr von Bethmann- 
Hollweg remarked, English statesmen, and above all 
the present Prime Minister, have expressed their de- 
sire for Anglo-German accord. The Chancellor, now 
as ever, fully reciprocates the desire. ‘‘ I am certain 
that we shall approach the goal at which we both are 
aiming, and shall thereby better serve the growing in- 
terests of both countries, in proportion as this view is 
put freely and loyally into practice in the treatment 
and solution of questions which affect both countries.”’ 
Assuredly no English statesman thinks otherwise. 
The Chancellor’s statement does not quite mean—as 
has been inferred in some quarters from an over- 
condensed report—that he is now ready to negotiate 
formally on the mutual limitation of armaments ; but 
reciprocal goodwill and desire for friendship are the 
necessary basis for those informal discussions as to 
possible negotiations which have been carried on at 
various times under the Liberal Government, and 
which, there is some reason to believe, are being 
carried on now. If there should be some intermission 
in them, or any apparent indisposition should be ex- 
hibited by our Foreign Office to consider carefully any 
proposal or reply to a proposal, we may fairly ask the 
German Government and the German public to re 
member that British Ministers during a General Elec- 
tion have not their hands quite free to conduct their 
Ministerial work. Should they return to office, we are 
confident that, with the sincere goodwill expressed in 
both countries, a way will at last be found to check 
the ruinous competition which so grievously hampers 
the solution by both Governments of their most urgent 
problems of economic and social reform. But we may 
add that the solution must be drastic. Even a regu- 
lated progress in the present relative proportions will 
not relieve the financial strain on either side. That 
can only be effected by a positive reduction of the pre- 
sent ruinous competition. What is needed is not 
merely the limitation of naval expenditure to its exist- 
ing amount, but the diversion of part of it both in Ger- 
many and in Great Britain to purposes which are really 
fruitful, instead of to objects only relatively and 
technically productive and in their essence wasteful. 
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THE LABOUR PROBLEM IN AMERICA. 


THE news that the general managers of thirty-two 
Eastern railroads of the United States are to be peti- 
tioned for a 10 per cent. rise in wages, under the threat 
of a strike involving 100,000 trainmen and switchmen 
has been followed by information that the United Stat. 
Steel Corporation may possibly come into collision with 
its employees on the question of the admission 

union members into its works. The American Feder: 
tion of Labour is meeting this week at Pittsburg—th. 
heart of the steel country—and the decision of th; 
Conference will determine the question of peace or w: 

A strike in the railway service and the steel trade «; 
the present juncture would be a serious blow at 
America’s returning prosperity, 





and the outlook mus: 
cause the gravest apprehension to the business com- 
munity. These two cases are not isolated or accidental] 
occurrences ; reports are continually coming to hand o{ 
signs of unrest—of small outbursts here and ther 
in one industry or another, and it is becoming increas- 
ingly evident that the labour problem in the States 
will force itself to the front in the near future. It is, 
therefore, desirable that the points at issue should be 
clearly understood. 

There are two sides to the problem = which are 
illustrated by the two cases to which we have referred. 
In the first place, the rising cost of living is putting 
pressure on all those employees who, like railwaymen, 
are in receipt of more or less fixed rates of wages, or 
are salaried persons. Even in those trades in which 
wages move more readily there is constant friction due 
to the continual demands for higher wages. This 
phase of the labour problem 
with the tariff, and the high range of prices that the 
Trusts are able to maintain behind the Customs barrier 
We have had occasion to refer recently to the price of 
clothing, and especially woollen goods, and the same 
tendency is to be found in practically all articles of 
common consumption. 
increasing cost of living was undoubtedly responsible 
for the popularity of Mr Taft’s ‘* Tariff Reform ” 
policy a year ago. 
itself a broken reed, the working-classes have no 
alternative but to struggle for higher wages in order 
to maintain their standard of living. Hence the re- 
peated demands for advances in wages. There is no 
prospect of these demands diminishing; on the con- 
trary, the time must eventually come when the United 
States will be unable to supply her own rapidly increas- 
ing town population with food. She will then have to 
consider whether she is to accentuate the difficulty by 
protecting her farmers as well as her manufacturers. 
This problem of wages and the cost of living under 


— 


is obviously connected || 


The universal discontent at the | 


Now that tariff revision has proved | 


Protection is one which America shares with all pro- 


tected countries. It is, for example, becoming the 
leading question with the German working classes 
to-day. 

The other problem is peculiar to the States, and has 
arisen incidentally through the facts of her industrial 
development. The essential conditions of strong 
labour organisations are that there should be 
a clear line of demarcation between the work- 
ing classes and their employers in 
give a common bond of union on_ both sides, 
and that the workers should be in contact with one 
another in a way that permits of common action. These 
conditions have not been present in America during 
her rapid rise to industrial power. In the early days 
the English or Teutonic workers rose out of their class 


order to | 


so rapidly that labour unions rarely retained their best | 


men more than a few years. The type of man Ww ho 
heads his trade union in this country became a capt un 
of industry in the States, leaving the organisation of 
labour to a less desirable type of leader. This fact 
accounts for the very different respect in which trade 
unions are held in America and in this country. In the 
later decades of the nineteenth century, when non- 
English-speaking immigrants began to flood the labour 
market, the American unions were weakened by th’ 
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} fact that the 
| | 


sien’ i a given works would oft 


| » speaking half a dozen ditterent languages. The 
| t mplovers were, theretore, able tar mort successtulls 
| than in this country to exclude labour unions entire 


SSS SSS 


from their works. Throughout their history 
works of the Carnegie Company, and later of the Steel 


the leading 
| Corporation, have ** open works of this kind. 
} 


been 
The policy was at one time deliberately pursued otf 
employing mixed nationalities on the principle of divide 
et impera. It was over this question that the Carnegie 
Company came to blows with its employees at Pitts- 
burg in 1892, when the Pinkerton men were 
down to suppress the strikers. It is true the immediate 
cause of dispute was once the renewal of a piece rate 
schedule which the company wished to lower; but the 
real point at issue was whether 800 associated workers 
were to be allowed to bargain for the 
ployed at Holmwood. 
established its claim, 
union.” 

But things have changed very much since that dav. 
Capital has become concentrated and organised; it is 
far less possible for a man to rise out of the working 
classes; the ¢ 
have been 


brought 


3,500 men em- 
rhe company on that oceasion 
and ever since 


has been ‘* non- 


‘arly immigrants from European countries 
nationalised and brought into line with 
the English-speaking labour in common opposition to 
the domination of the Trusts and big organisations of 
capital. The labour unions are slowly but 
approximating to the English type, and are being led 
by men of ability and judgment. It will, therefore, be 
much more difficult in the future for the employers and 

captains of industry to deny to the workers the right 
of combination already possessed by the 
classes in Great Britain. 


surely 


labouring 


The Standard Oil magnates have on the whole been 
favourable to trade unions in America, and_ have 


welcomed their formation as the best means of placing 
the relations of employer and emploved upon a satis- 
factory business footing; but the Morgan policy is, 
as we have said, to deny the right of combination. The 
American Federation of Labour now feels itself in a 
position to cope with its opponents, and will, it is said, 
have no hesitation in proclaiming a general strike if 
Mr Morgan persists in his policy. The Trust's em- 
plovees are at present unorganised, but are apparently 
ready to follow the labour leaders, though it is difficult 
to know what reliance may be placed on these bold 
declarations. 





BALANCE-SHEETS. 


IN discussing the position of the Law Guarantee Trust 
and Accident last week's 
Economist that ‘‘if a credit of 43,000 can be turned 


into a debit of £.1,500,000 by the mere 
valuation, 


Society, we observed in 


process of re- 
then balance-sheets are not worth the paper 
on which they are written, and those who prepare them 
are incurring no light responsibility to the public and to 
their own shareholders.’’ The general conclusion that 
we drew from the facts of the Law Guarantee case is 
indisputable, and it seems an extraordinary thing that 
all the recent attempts to safeguard the interests of the 
inve sting public by the strengthe ning of the Com- 
panies’ Acts should have ignored altogether this im- 
portant question of the quite worthless character of 
many of the statements periodically put before share- 
holders, purporting to give a ‘‘ true and correct view 
of the state of the company's affairs.’’ 
ments are he by auditors 
blemished integrity. 
their sincerity. 


These state- 
of great ability and un- 
Nobody questions their truth or 
And yet, when misfortune turns its 
searchlight on the affairs of a joint stock company, it 
is a common experience for the shareholder to find that 
the difference between the realisable value of the assets 
and the price at which they stood in the balance-sheet 
is great enough to spell ruin to the concern. 

It is at first sight an astonishing and paradoxical 
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itt Is tnat tney Lit TU 
f } ! 
i a Dalance-ssneet, as 
spect and cording to the 
auditing, does not att mpt h 
that the assets might be expected to fetch ealised 


“TY niublic : nerall bye} hh: 
Phe publi reholders generally Deleve that 


thev do, and consequently are very much 


and the sha 


ushed 


astor 


-— aggrieved when the difference between balance- 

‘t hyures and realisable value is made evident by the 
dry ; light of fact. The credit side of a balance-sheet 
only shows what the company has spent ‘rtain 


upon cet 
assets, how 


much is owed to it by certain parties, and 
how 


nuch cash it has in hand or with its bankers. The 


sums spent on the assets or owed debtors mav or 


may not have been written down with a view to de- 
preciation or bad debts, and it may be said that the 
directors are morally bound to see that this is 


done; but the extent to which it ts 
matter for the discretion of the board, and ts often 
so veiled by the manner in which the figures are 
presented that it cannot be traced by the curious in- 
quirer. Legally, it is not a question in which the 
auditor is concerned. A legal pronouncement quoted in 
Mr Pixley’s ** Duties of Auditors’’ lays down the 
principle that ‘‘ it is no part of an auditor's business 
to give advice, either to directors or shareholders, as to 
what they ought to do....... It is nothing to him whether 
the business of the company is being conducted pru- 
dently or imprudently, profitably or unprofitably. It is 
nothing to him whether dividends are properly or im- 
properly declared, provided he disc harges his own duty 
to the shareholders. His business is to ascertain and 
state the true financial position of the company at the 
time of the audit, and his duty is confined to that.’ 
This view of the auditor's duty reduces his functions 
to those of a bookkeeping expert, that 
the balance-sheet of the company gives an accurate 
summary of the company’s books, and pay no heed to 
the question whether the book value of the 
corresponds to their true price in the market. 


done is a 


who has to see 


assets 
In other 
W — it reduces balance-sheets to a waste paper value, 
worse, since thev constantly mislead the public, 

whic h persists in belie ving that the prices put on assets 
are supposed to represent what they might be expected 
to fetch. Luckily, most auditors improve on the law 
in their practice, and frequently in their certificates 

all attention to the absence of provision for deprecia- 
tion, and otherwise exceed their legal aus by giving 
idvice. But their activities in this respect a e hampe red 
in the first place by the restraint which the legal view 
f their duty imposes on them, and in the second, by 


their necessarily limited knowledge concerning the 
\ — of many of the assets in a commercial balance- 
sheet. In the case of the Law Guarantee Society, for 


aaauee it would evidently be unfair to expect the 
auditors to be able to give an expert opinion on the pro- 
perties the valuation of which has been proved to be so 


lamentably at fault. And in the case of trading com- 
panies, the auditors cannot judge concerning the 


elusive item of stock-in-trade, the price of which in the 
balance-sheet is often so important to the amount of 


net profit that a company can claim. Plant and 


| machinery, again, are matters on which the opinion of 


| 


| 


an auditor is quite irrelevant, and even in the matter of 
trade debtors they must perforce bow to the decision of 
the directors concerning the solvency of those who owe 
the company money, though they may be able to keep 


an eye on the extent to which individuals are being 
given credit. The only items concerning which the 


auditors can arrive at a certain opinion are the cash im 
hand, which they can count, the cash at the bank, which 
they can check with the bankbook, and the investments 
in quoted securities, which they can examine and value 
with the help of a Stock Exchange list. 

For these reasons, the balance-sheets of companies, 
except those whose assets consist chiefly of cash and 
investments in quoted securities, are chronically mis- 
leading to those who do not understand the principles 
on which they are drawn up, and by those who do are 
recognised to be merely a record of the manner in which 
the company has spent its capital, with little or no re- 





position that these statements, put forward under 
authority so respectable, should prove to be so 
apparently mendacious. But the fact of the 
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ference to the extent that its capital might be recovered 
in case of winding-up. The example of the Law 
Guarantee Society has revived the contention, which 
alwavs appears at the time of similar disasters, that 
the principle on which balance-sheets are now drawn 
up is wrong, that the prices set on the assets side ought 
to be made to agree, more or less and within reasonable 
limits, with the facts of their realisable value, and that 
only thus can they be converted into a record which will 
be a trustworthy guide to the position of a company, 
instead of a string of merely fanciful figures which 


vanish into ait 


\ S 
when the test of realisation is applied. 
‘ntion implies a revolution in 
an auditor's which revolution is 


This cont the legal view of 


all the easier, 


Hy} } 
HOUSINCSS, 


since, as we have seen, auditors already exceed th 
legal view of their duty, though tentatively and 
within the narrow limits imposed on them by their lac! 
xpert knowledge in judging of many of the 
issets. But when once the principle is laid down and 
‘pted that the credit side of a balance-sheet ought 
not to be merely a statement showing how the capital 
Tt a mapa has be invested, but what its assets 
might b xpected to fetch, the other reforms necessary 
would v easily follow. In the first place, the moral 
obligation which already lies on directors to mak 
nest and full provision for depreciation would be 
greatly strengthened. In the second, it would becom« 
the ob s duty of auditors to give advice, and 
t] know b than anvbody what a good balance- 
sheet ought to look like. It would be their business to 
st on t limination of such items as goodwill 
which ippear in the balance-sheets of banks and 
surance companies, which live on their credit and 
consequently have to make a strong and faultless dis- 
plav. And prudent companies would probabl idopt 
the habit of periodical valuations by independent ex- 
Dp s ) ! atte - s | h ld d | is Id Sil . 
hy ( vs, T i 1 1 ich very, ind «1 lr. -1 ick li 
da sho » t! \\ ist valued wer placed 
wainst ten f this kind, t! S ders at least 
\ ld } WA } I Vv stood. \s tl “Ss are, thev are 
habitually isled by havi iw he s placed before ther 
the n ing of which they quite naturally at Imost 
il tal] sunderstand. The cost of the si yres ed 
\ ifrons i tical qi stion behind which the 
SUI mad f iT will probably helter them- 
; 
se! RB lv itis worth while for shareholders to 
pay so ng 1 tie privil we OF Knowing what tl 
property is r¢ worth 





THE RAILWAYS OF ARGENTINA. 


IV —BUENOS AYRES WESTERN RAILWAY 


{BY A s I\E CORRES INDENT I EF FCONOMIS 
kT.. Ss — C ¢} Ra 1: 
THs S ‘ . piles Ti tory yroad-¢e 1uve lines, but 
. . 1, ; . 
it as a very VEeAltny ind p OSDCTOUS ) nN \ccord- 
. $n, le } ] sec ] _ ah or ° ° = . 
ny ( ) i “sheet ol June sO, TQQOQ, if it were to 


have liquidated all its liabilities it would have been 


4 


left with a surplus of assets, including cash unspent on 


capital account, worth £:1,7 50,00 0. The company also 
eCOCETVES } ral income £150, 00 from othe rajl- 
Wwavs {fo ) es th ised to long to it, but which 
it has s id im Cc nside r mn of} this innuilty. ‘| his an- 
nuitv must be worth £.3,000,000. Besides a big’ ter- 
minal RB s Avres, the company owns oth pro- 
pertres a d sh Ps inside the Fk deral Dist ict, and th 
land on which these are built must be worth fulls 
#,1,500,000. The above assets mount up to £.6, 250,01 0. 


' 


here i 1,205 miles of track, ind the issued capital is 
2 ° . i 


£.19, 300,045, 0 
) 


f which ibout #.0,000,000 IS ] Pp! S nted 
} Vv 4 per ‘nt. debentures, £.1,000, 00 }) 5 per cent. 
bonds, about Lo% 0,000 by 4! per cent. preference 
shares £300,000 by 5 per cent. prelerenc shares. The 
remainder is dinars stock. If Wwe deduct 
t val f the above assets from the issued 
capit il, ] capitalisation per mile works out 
it ibout £10,000. This iS more than it 
should have cost, seeing that it runs through abso- 


and that there are no 


30 miles of it 


lutelv flat country, 


speak of, that only Is metalled, and that 


Sass lsssssessssstsusssnssessssass 
pl 
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only 774 miles of it is double-tracked. 


bridges to | 


There 1S 
£:3,000,000 between the issued 
and what the Government recognises for the pury 
the Mitre law, but this is counterbalanced by 

of the annuity of £150,000 above mentioned. 

Government recognised £.16,234,907 on June 30 
The company’s gross receipts from its transp rt 
business are not allowed to exceed 17 per « 
2,759,933. They were already ¢ 
or the year ending June 30, 1909. Hence, on 1 
issued capital, the company could st} 


é 
ference of over 


this, or 4 
' 


of its present 


creast its gross receipts by £:.403,000 P 


= - ' n tale a4 an - 
before the Government could interfer: 
tariffs, but it should be remembered 
company has th innuitv OF 4,150,000 
tion Ch write! spent some davs on tt! 
travelling up and down Kvervwh 
4 1 4 en oelle 
high-class charactet Ih track 1s ub 
mstructed. et 3 laid principally Wil 
ils, and is well aintained All its) rolling 
IS 1n \1 { idition, ind thre t san apund ( Oo} 
stations at is smal Ss pun It has ta 
vear for the past three vears an average of 
rt quart of its pro Ss 10 renewa ind 1 
different kinds, and paid a dividend of 7 pr 
on its ordinary stock na irs past Ins 
sneaks everywhere « : ‘ ‘ 
‘ ) {} i? i] cares 
| hel] mWwIne ib] ~ Ws Ti 1 [2 
7 
fit from all so s for the pas* three vears 
\ x 1 { he { } d Vo} ( ip! | 
a | ) , 2 ryit) ¢ t ' ‘ 
~ i i 
“ry + +4 } { ‘ 1 ' 
\ 4 ‘ 
) { 1 Der 
t i 1 xd } 
Net Profit 
on I ad W K 
Year Ending Capita Iexy 


i ( \¢ i ds \ ] isl { «i f,1,0 44 } 1 
; ' 
TOO7 ( . 248 "7 I . 
j 
|? eticalls ‘ ind wr ed b the « 
° ‘ 1 
of a productive characte It has 350 miles « 
1 7 ’ ’ ‘ , 
ine, and branch 1 vo throu t ( ( 
.- 1 ' ; — "1 
rich black soil which extends about 140 miles tr 
Cit of Bueno \vres, d which has le the 
Republi famous Cereal: 
: : ; 
cent ol its tot CFO iti (; eral Lroods 
: : 
inother 24 D C¢ lhe bala ce is made up ¢ 
iv, and the company’s service and extension 
) TT] ] ’ ‘ ’ ' 
There is also a big passengs ind 


i 


All the lines of the Buenos Avres Western « 
before they reach Buenos Avres. The line do 
to any other port, and even here, though it owns 


terminal station and other facilities and is the onl 


with access to the slaughter-houses, it has as | 
‘ntrance of its own to the docks. All its prod 
export must go cither to its own wharf on the 
Riachuel ), to: ti south of the city, whence it is 


ferred in lighters to the docks, or must 


lines of the Buenos Avres Great Southern or Bu 


0 


\vres and Pacific, via Chacarita, for the last fe 

f its journey Fortunately, the company is 

to use the entrance lines of the Great South 

( k sat Buenos vres on favourable terms, and Cl 
similar facilities over the entrance lines ol! the 


‘ks at La Plata. The West 
with the Southern, four of 1 
directors be ing Or of the Southern. 
But the Western has recently obtained a con 
the National Government to build an underg? 
railway from its present terminal to 


Avres, a distance of about 2) miles. I 


n the he d 


from 
the 

Buenos il 

built, it 


will presumably be used for freight trafh 


Ls 
is not reasonable to expect that it would be abl 
tata profit for passengers yniv, as it would bi 


petition with the trams, and is to be only allowed ont 


intermediate station. Moreover, it has to b 
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a level deep enough to allow of an underground tram 
‘line between it and the surface. Hence it will be seen 
that it is a costly project, and we may reasonably doubt 
whether it would pay to build, especially as the com- 
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pany may be inundated with lawsuits immediately it is 


t 


commenced. 

Reference to the map will show that all parts of the 
system which are situated more than a certain distance 
from Buenos Ayres are actually nearer to the port of 
Bahia Blanca than they are to Buenos Ayres. It may 
be noted also that the Pacific line from Villa Mercedes 


to Bahia Blanca cuts at = right angles right | 
through the Western. Hence, in order to get 
the traffic in this section that comes from its 
own line, the Western is obliged to make con- | 
cessions in its tariffs for trathc from this section 


will therefore be 
judgment the 


to Buenos Ayres. It 
what a fatal error of 


underste od 
} ar | sf h » 
board of the 


Western made in 1903, when it had the chance of buy- | 
ing up the old Bahia Blanca and North-Western, with | 


its terminal and docks at Bahia Blanca, and failed to 


do so. Nor, unfortunately for the company, is com- | 
petition going to stop here. The map will show that | 
the ‘' Province of Buenos Ayres’ Railway, a French 


narrow-gauge concern, is building a long line parallel 
to oe Western, and proposes to build a 
i right through the middie of it. 
is going to be a powerful competitor 
Western. Then there is the new 
and Puerto Belgrano”’ Railway. 


This 


This 1S a 


broad-gauge line, and is to be opened for public traffic | 


next year. It will have a deep-water port at each end 


of its system, and will bring a great portion of the | 


\Western zone nearer to 
Buenos Ayres, as it 


one of these ports than to 
cuts right carouge the centre of 
the Western system, and so will bx 
petitor. There are other competitors on the 
as, for example, the new narrow-gauge line that has 
recently been commenced by the Government of the 
Province of Buenos Ayres, which is to run from 
La Plata to a point on the Western boundary of the 
Province of \vre Ss, just south of Meridiano 
Quinto. This will go throug! 1 the Western Company's 


a still stronger com- 
Wwar-path, 


) 
Bue ‘nos 


tet nitory for 150 miles. It is not being built like a| 
National Government railway, for the purpose of de- 
salaieae the country, but is intended to compete, and 


for this purpose 


vet the 


it thinks it can 
ortunately, it is being con- 
to do a big business, yet the 
has eagerly advanced part of the money 
tion, though the National Government 
strongly disapproves of its being built at all. 
It may be observed that, though the 


selects the zone where 
trafic. F 
structed too cheaply 
British public 


most 


for its construe 
Western 


suffe red up to date on this account. This is because, 


addition to bei ‘Ing in close alliance wit 
on the 


Southern 
it has also had a wi agreement 
PacifiC on the other Thus the 
company has been able to go ahead unmolested up till 
ae 


h the 
one side, wking 
+} 


with the side. 


But 
above, the 


times are to change. As explained 
Western is likely to meet with serious com- 
petition, and it 


tende d so {; ir 


going 


regret that it ever 
much better off if it 
the western 


mav come to 
west. It would be 
extended bevond 
Province of ' 


hi — never boundary of 
Avres, for now it has its 
; boundary to protect, all of which 
‘port of Bahia Blanea than they are to 
Ayres or La Plata, and con- 
sequently can be served more spee ‘dily by the Buenos 


FE Ayres and Pacific 
| 1 


Buenos 
west yf thi 
r to ti 


le ports o 


“anc he Ss 


Bu enos 


r’s doc ks at the 
the 


through the latte 
Blanca. Fortunat ‘Iv for 
Is nO part of - Pacific’s policy to cut rates 
t! le \V ester 
trathic, or 
further 
scheme 
Ayres, 


port 
Western, it 


; otherwise 


rf Bahia 


lost a lot ol 
obliged to make 


would already hav 
“a have been 
concessions in its own tariffs. The new 
for an access to the docks at Buenos 
even if financially successful, will not keep off | 
this competition. Perhaps the future development of | 
the country, in the shape of continuous increase in the 


area of grain-producing land, and not less of closer | 


Sr asa ae 


ee 





tem has been always open to attack throughout its 
ire length on each side, vet the cor npany has not | 


branch | 


with the | 
** Rosario | 


| certain 


| 


eXxe- | 


| sary adjustment and settlement, 





| reaction from excessive 
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tdicatianl of land that 


may enable the Western to hold 1 
its present high dividends ; 
| all plain sailing 


ny, 


is at a prod. i ins grain, 


ts own, and keep up 


to be 


There are 


it is not voing 


but ~ Ss 


as it has been in the past. 
rocks ahead, and clever pilotage will be needed, 


way in which the i 


since, 


owing to the line has been 


S 20s open on both sides and with all its branches con- 
verging on one point, it is open to attack by competi- 
tion all along its entire length. 

All the company’s lines belong to it in perpetuity, 
and the Government has undertaken not to exeretse Its 


right of constitutional expropriation until aiter the vear 
‘his right, if exer ld be ised 
|} sumably on the basis of the being taken ov 
fair value plus 


cised, 


line 


1Q 30, 


wou 


20 per cent. 


A little company, called the ** Buenos Ayres Mid- 


land,’ is building a narrow-gauge line between the 
| Western and Southern properties. The writer saw its 


vorks at Carhué, which is the 
| the Buenos Ayres Western, a junction wit! 
| the Southern. It is to run through what 
some of the finest country in the Argentine 
and would have been a serious competitor to both the 
|; Western and Southern had it financial] 
| grief early in its career. It is now controlled jointly 
| by the Western and Southern. Hence it ¢ 
come a competitor of either of those 
but will, on the keep out 
rivals 


most southerly point of 
as well as 
Is considered 
Republic, 


not come to 


annot be- 
two companies, 
other 


contrary, possible 


{Iormer articles of this series have been as fol- 
| lows: 
| = =1.—Introduction.— November 

11.—tThe Mitré Law 
ber 4th. 

Lil. Buenos 
ber 11th. 

The next article, 
ist, will deal with the 


27th. 
and Ratlway Capital.— Decem- 


Ayres Great Southern. Decem- 


vhich will be published on January 
Ayres and P | 


Buenos acific. | 





| INSURANCE AMALGAMATIONS. 
(FROM A CORRESPONDENT. ) 


THE announcement within the last few months of more 


than one insurance amalgamation of the first import- 
ance naturally directs attention to the whole subject. 


but facile 


1 marl 


It is a topic of much moment and interest, 
generalisations upon it may 
\Vhat we propose is sit nply to offer a few 
aspects of the matter, comment on 
possibly help to a clearer view of it i 
The first consideration which naturally 
that what we see forms only a special instance of a 
general tendency. In the world of banking 
world of trade like forces are at work. From this 
standpoint it is easy to say the usual ne se 
amalgamation. We may point out that it is a 
competition, that its 
is economy, and its danger monopoly, and so on. In 
such reflections there may be much truth, 
apply them to the particular business 
how far thev are effective there, they are 
rather jejune and unprofitable. There can be no ques- 
tion as to the strength and persistence of the 
No doubt it has been to 


iat “1 


> 1 
readily miss tl 
remarks o1 
which may 
all its bearings 


occurs is 
and the 


about 
atural 


attraction 


but unless we 
hand, and see 
apt to be 


tenden 

among insurance companies. 

a certain extent intermittent ; 

less fruitful than others in large operations of the 

and there have been periods of a few years togeth 

= nothing important in this way has happened ; but 
we look back for, sa y, a quarter of 


< vain 


some 


vears 


‘ ‘ 


acenturv we see 
as to be unmistakeable the steady advance o 
rich and important « 


it be yond 


the prov ess. The number of 
panies which have thus joined forces puts 
question that experience has shown the movement to 
be a sound one. Further evidence of this is furnished 
by the patent fact that no large insurance 
tion of modern times has been a failure 
period, so short as hardly to be appre: ‘able, of 
business has gone on 
and balance- 


amalgeama- 
\fter a 


neces- 


developing smoothly and successfully, 
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sheets year by year have borne satisfactory witness to 
the benefits combination has brought. In this connec- 
tion it is well to note the good influence of the insur- 
ance legislation which dates from 1870. There is no 
aspect of the business which illustrates this better. As 


; far as concerned the general procedure of the com- 


panies, the legislation was not restrictive or grand- 
motherly. It provided for publicity, and left that to 


deal with the evils that existed. 
mations, however, something more was done, and it 
was high time. Transactions of that kind had been 
possible under conditions which could not, if revealed, 
have stood the light of day. Nemesis followed in the 
crash of the ‘* Albert ’’—an agglomeration of 
cerns of doubtful soundness united on impossible 
terms. The new legislation provided that full terms of 
proposed amalgamations should be published to the 
parties concerned, and that proper consent should be 
established to the satisfaction of the Court, which had 
to be approached for its sanction before any such 
scheme could be effective. The strong and solvent 
companies which now hold the field had nothing to fear 
from such provisions, but welcomed them as_ they 
did the general open atmosphere which the Act of 1870 
created. It is difficult to think of the vanished possi- 
bilities side by side with the straightforward equity of 
dealing that marks the insurance amalgamations of 
our time. 


In the case of amalga- 


con- 


We shall better understand the subject we are con- 
sidering if we look at some other current tendencies of 
insurance business. Broadly speaking, we may divide 
that business into two sections, which differ from each 
other in one fundamental point. A life policy stands 
apart from most other commercial contracts because 
of the element of trust that enters into it. 
Here the policyholder is in a_ sense a 
qui trust, and the company a trustee. The money 
paid for premiums has to be rigorously guarded, kept 
apart from possible claims of any other kind, carefully 
invested at the most remunerative rate that can safely 
be secured, and so improved as to show an attractive 
return. Over against this class of business we may 
set, practically, all other branches of insurance; they 
are contracts of indemnity, and the profits which their 
transaction may yield are the property of the com- 
pany’s shareholders; instead of, as in life business, 
only a small proportion of those profits. Now for many 
years past the tendency has been to increase and 
multiply these branches of insurance. In the old days 
they were represented by one great class of business 
only—still the greatest and most important of them— 
insurance against fire. The old-fashioned insurance 
company did life business only, fire business only, or 
the two in combination. Then sprang up the business 
of accident insurance, allied in its essential 
principle to the fire rather than to the life con- 
tract, but conducted originally by separate companies 
devoting themselves to this field. A step of great 
ultimate significance was taken in 1898, at the initia- 
tion of the new Workmen’s Compensation law. Then 
some of the leading life offices decided to take up Em- 
ployers’ liability business, and with it as a consequence 
general insurance against accidents. The development 
so begun has continued, and one of the leading features 
of the last decade has been the opening and vigorous 
working by old companies of new departments. We 
may name as examples burglary, fidelity, ‘* third 
party risks, executorship insurance, and, quite re- 
cently, insurance against loss of profit caused by fire. 
The serious effect of all this upon competition can 
readily be imagined. The company which confined 
itself to one kind of insurance business only—say, the 
life policy—found itself in an increasingly difficult 
position. Competitors on its own field could offer the 
public other policies as well, with the inevitable result 
that their aggressive efforts might tend to weaken old 
connections. The average man admires enterprise, 
and finds it convenient to pay all his premiums in one 
quarter. 


To this must be added one consideration more. the 


cestul 


mma 
a 


necessarily high cost of the aggressive part of an up- 
to-date insurance company’s work. It must be re pre- 
sented in every great city throughout the land, and 
now, too, in many minor centres where formerly 
branch office would not have been thought of. Ever, 
one who has walked with his eyes open through the 
business quarter of an important town can bear witness 
to this. Now there can be no doubt that much of this 
costly aggressive work, while inevitable, is, 
of the multiplicity of competitive companies 

keenness of the struggle, wasteful—that word being 
used, of course, only in the larger economic sense. |t 
is effort which, viewed in relation to the volume o! 
its truly productive result, is dear. We must remem- 
ber, also, that the same effort, the same struggle, th: 
same multiplic ation of compe ting forces and competing 
outlay, is proceeding in many important branches ot 
the business throughout the foreign field also. 

Under such conditions it is surely not unnatural, 
view of the fact that the future seems to be more and 
more likely to belong to the company which transacts 
all branches of insurance business, and conducts opera- 
tions on a large scale, that comparatively small com- 
panies, especially if their operations are restricted to 
one or two departments, should favourably regard the 
idea of amalgamation. Such a company has to con- 
sider its position and future somewhat anxiously. In 
the stress of keeping itself in existence, how is it to do 
the best for its shareholders and policyholders? It is 
assailed on every hand, and to meet the attacks means 
to maintain a steady and increasing outflow of expendi- 
ture. It is, of course, only possible to discuss such a 
subject as this on first principles , and we cannot too 
emphi itically repeat the warning with which we began 
against hasty generalisation. The question simply will 
not admit of such treatment. There are doubtless com- 


1 
A 


because 
and the 


panies which, from their special circumstances, while 
doing one branch of business only, are strong, and 
likely to continue their independent existence. To 


such, of course, the considerations above urged do 
not apply, and it is well that there should be such, for 
no one can look forward with pleasure to the business 
being dominated by a few mammoth institutions. On 
the whole, however, and facing the facts, it is at least 
intelligible that the amalgamation movement should 
have gone so far, and be likely to go farther. 

If so much be admitted, the next question to ask is 
whether it is practicable, if amalgamation be decided 
on, to do justice to the interests of life policyholders 
and shareholders. Taking the policyholders first, as 
having in any such operation the prior claim to be 
considered, a method frequently adopted is that 
one of the amalgamating companies shall do 
no further business under its tables, but that 
all forces shall join in the endeavour to obtain new 
policies under those of the other. 


series, and inasmuch as they no longer receive addi- 


tions to their number from the new proposers they are | 


relieved of the comparatively high expense ratio attach- 
ing to new business, and the fund is worked out at a 
fixed and limited rate of expenditure, and prac tically as 
a separate company, its own investments being allotted 
to it, its valuations periodically made on the same basis 
as before, and its profits alloc ated in like manner. This 
is an equitable and satisfactory arrangement, for the 
non-participation in new business is counter-balanced 
by the relief from its cost, and the position of the 
policvholder is in all probability better than betore. 
Meanwhile, the other company, under whose tables 
business continues to be done, has the compensation ot 
receiving the help of a new army of 
officials for its aggressive work. 


agents and 


The arrangements as regards shareholders cannot be 
so simply described, for the capital of the various com- 
panies differs so wide lv in amount and other featur 


that the resources of financial ingenuity must be some- 


times pretty severely taxed to devise a smooth | ind 
equitable fusion. The difficulty, always 
satisfactorily surmounted 


however, 1s 
and a study of the various 


The policies in force | 
under the discontinued tables are regarded as a closed | 
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means adopted would be usetul to 
finance. 


student ! 
It is practically inevitable in these cases that 
the two companies concerned should play the respec- 
tive roles of absorbed and absorber, and it is for the 
latter to invent some scheme, either by the issue of 
fresh shares similar to its existing ones, fresh shares of 
a new description, stock at a fixed rate ot interest, or 
other equivalent (in) one well-known case 
annuities were created) for the capital funds it takes 
over. 

The saving of expense which must be the ultimate 
result of an amalgamation is a gradual process. This 
cannot be otherwise if fair consideration be given to the | 
moral, if not legal, rights of the staffs taken over, and 
it is to the credit of our insurance companies that this 
side of the question has always been scrupulously kept 
in view. The immediate advantages are the consolida- 
tion of forces for forward movement, the fact that | 
there is one competitor the fewer, the acquirement of 
new connections, and those additional opportunities | 
which do not admit of exact description, but which 
always come to a business as it grows in magnitude 


any ot 


some 


without loss of financial strength, 
} 


As regards the fear that such movements may be to | 


the public disadvantage, the criticism based on such a 


aside. At the same time, it is difficult to feel anv 


business of insurance. 


The competition which. still 


exists IS quite strong, and keen enough to provide | a 
; } a 


the public with what it wants—as anvone with a good 
insurance contract of any description to place will very 
soon find. In any case, the balance in such matters 
has a way of asserting itself, and if the field become too 
empty we may be sure that new competitors will step 
in. At present it certainly shows little sign of de- 
pletion. 





IRON, STEEL, AND ENGINEERING COMPANIES. 
‘TWELVE months ago I told yvou*there was a 
general feeling throughout the country that we were 
on the eve of better times, but that, as far as our ex- 


very 


perience went, prices were low and orders difficult to 
secure. This is precisely the condition of things which 
has existed ever since, the same feeling of hopefulness, 
the same difficulty of securing prompt orders and 
specifications, with the same narrow margin of profit, 
particularly for building 
These with 


and constructional work.”’ 


words, which the chairman. of 
Long, and Co. last week began his speech to the 
shareholders, may stand as an accurate enough de- 
scription of the state of the steel-making industry in 
the past vear. Last year's “* feeling of hopetulness ”’ 


has been disappointed by a fall in the price of finished 


steel which has taken place in spite of the improve- | 
| manage a speculative business of this kind by co- 


ment in shipbuilding, and which has not been 
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| allowance for wear and tear at the works ; 
feeling Is a fair one, and should not be lightly set | 
| and 


yarticular alarm on this score < resent as reg: » | es 
| it present as regards the | payment of the dividends. 


Dorman, 





neutralised by a decline in the price of raw materials. 


To quote again from Mr Dorman, ‘‘ the selling: price | 


of steel was somewhere about 15s. per ton less than | 
the average price of previous vears, while the saving 
in the cost of pig-iron, coal, and other things enter- 
ing into the cost of a ton of finished steel came to 
less than 5s per ton.” 


interesting to see how their decline in earnings com- 
pares with the fortunes of other branches of the iron | 
and steel trade, such as shipbuilding and engineering. 


We therefore bring together in this article a number | 
of companies engaged in various departments of the 
steel trade, and show the recent fluctuations in their 
profits and dividends. 
results of eight of these companies in the past two 


The following table gives the | 
vears : | 


| 
' 


|imagine any group 

| full liabilities of shipbuilding and kindred companies. 

ts 

| which 
. tel | 

That is clearly a bad position | 


tor the steel-makers, whose profits were in many cases 
even lower in 1g08-9 than in 1907-8, and it should be | 


| 





> et Profit rd. Div. Amoeur {Div Balance for 
Pref. and Ord Re ve, 
: De; ation 
Company. Ke 
1908 1909. 1908 1909. 1908 ico9 1908. 1909 
: £ £ % £ £ £ £ 
Cargo Fleet Iron .. Dr.73,7€0 13,663 ; 2.294 13,66 
Dorman, Long .... 139,040 70.373 64 4 81.872 £0,382 57,16* 19.99 
Fairfield Shipb'ld’g 53,353, 98,224 5 27500 27,500 25.853 70,72 
Fraser & Cha'mers 42,341 46,359 8 8 35,28 35,280 7,061 11,07 
Millom and Askam 
| Hematite Iron 35,877, 34,935 7 5 20,923 17,944 14,954, 16,991 
Richardsons, West- 
garth . gieen Dr .33,06 Dr 17327 14,268 
| South DurhamStee) 
and Iron biter 38,776 65,370 5 5 35,500 35,500 3,27€ 29,870 
Weardale Steel .... 101.748 27,2535 6 6 54.375; 43,500 47,373 43,753 
304.310: 398 850 269,718 210,106 157.97¢' 206.071 
- 
It should be explained that the net profits in every 


case are arrived at after the deduction of debenture 


interest and income-tayx. In cases where the amount 
| allowed for depreciation is not stated the sum 
obviously cannot be shown in our table, but wherever it 
is possible we include in the last two columns the 


sums written off on account of depreciation, so that 
the Xe., the 


balance for reserve, includes normal 


it also in- 
increase made to balance carried forward, 
to 


cludes any 


sO amounts the balance of net profits after 


It will be seen that all the 
eight companies are engaged in some form of the iron 

steel trade—they vary from the manufacture 
of pig iron to the production of mining machinery 
and large steamers—but tour of them fall at once 
into a single group, managed by one interest and con- 
trolled by the energy of one man, Sir Christopher 
kurness. These four are Cargo Fleet, Richardsons 
Westgarth, South Durham Steel, and Weardale Steel. 
Of every one of them Sir Christopher Furness 
chairman, and the relation between them is very close ; 
the shares of one company are held by another, and 
the business working of the various concerns is in- 
timately connected. In fact, this alliance between a 
number of separate undertakings was probably the 
reason why Sir Christopher Furness’s workmen deter- 
mined not to accept his offer of complete ownership 
of the shipbuilding works. They preferred to take a 
share in the company as at present constituted ; and 
when we remember how much each company depends 
for its business on others in the same group, we 
cannot but feel that their action was prudent, especi- 
ally as the profits are liable to such rapid movements 
up and down. A glance at the figures of the four 
Furness companies will reveal the difficulty of working 
any such business on the co-operative principle. In 
1907-8 two companies made between them a profit of 


is 


#.140,000, while the other two had a_ loss of 
£106,000 ; and taking the two vears together, we 
~ ‘ - 


find that the total actual profits amounted to £. 306,000, 
while the losses ran to as much as £124,000. To 


operation amongst workmen, however capable, would 
clearly be an almost impossible task ; and quite apart 
from the question of rings and combines we cannot 
of workmen undertaking the 


Of the individual companies, the Cargo Fleet Iron, 
had a loss last vear of nearly £.74,000, 
has a profit this year of £713,700. In their report for 
the past vear the directors speak of the continued and 
extreme depression, and the set-back in trade w hich 
was accentuated in the early part of the year. Con- 
sidering the tone of the 1go8 report, which said that 
constructional work of all kinds had been almost en- 
tirely suspended, it is no light statement to say that 
the position was even worse in 1909. The directors, 
however, speak cheerfully of the improvement tn the 
company's financial position, by which they no doubt 
mean the reduction of the debit balance from £.45,000 
to £32,000. That, of course, is all to the good, but 
it must not be forgotten that no allowance has heen 
made for depreciation, and that the value of the stock- 
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in-trade has increased by 4.53,000 during the year. 
The valuation of this item is certified by the managing 
director and the secretary, and, in view of the year’s 





down to the proper market level. 


which are in the South Durham Steel and Iron Com- 
pany, another of the Furness group. 
it will be seen, made far larger profits than in the 


that the Cargo Fleet received practically the same divi- 
dend on its investments. 
cent. is the lowest paid since 1904, and with the im- 
provement in the steel trade it will probably be raised 
again before long. Last year the profits left only a 
small margin over the amount required for 5 per cent., 


to transfer £625,000 from reserve ; but this year they 
are able to put, aside nearly £30,000 for depreciation 
out of the twelve months’ profits. In this case the 
stock-in-trade stands at £270,000, which is £90,000 
more than last year. The company’s business depends 
largely on the prosperity of shipbuilding, and the 
strike and depression on the North-East Coast in 1908 
hit it very hard, the chairman declaring a year ago 
that the wages bill was reduced by 50 per cent., 
owing partly to the general depression of trade and 
partly to the strike, forced by the leaders of the men. 
Another company of the same group which owns a num- 
ber of shares in the Cargo Fleet is the Weardale Steel 
Coal and Coke whose profits depend more on_ the 
price of coal than on the state of the steel market and 
engineering. This company has a-drop in profits of 
about £14,000, but still pays 6 per cent. on its de- 
ferred ordinary shares, and sets aside over £.43,000 
to strengthen the balance-sheet. Richardsons, West- 
garth-—a purely engineering company—still has a debit 
at the close of its vear’s business ; the balance carried 
to the wrong side of the balance-sheet is £26,705, and 
no provision has been made for depreciation in the past 
two vears. At the recent meeting of shareholders the 
chairman, after describing the recent depression in 
shipbuilding, made a rather remarkable statement, 
which deserves quotation :—- 


Nor has the depression been confined to the marine side of our 
business. It has been felt with equal severity in the land engi- 
neering section, largely owing to the great diminution of orders 
for turbines for town lighting purposes upon the introduction of 
the metallic filament lamp—an apparently small cause for such an 
| important effect For many decades, if ever at all, nothing 
approaching the present general collapse in engineering has been 
experienced on the North-East Coast. 


4 record 


\fter a statement of this kind, the followin 
ividends paid in the i 


. } ] , ‘ : “1)1) 
h OL GIVIde last six years 1S not surpris- 


DivipENpDsS in Past Six YEARS. 
1904. 1905. 1906. 1907. 1908. 1909. 
Cargo Fleet Iron ...... .. 5 5 nil nil nil 
Dorman Long ........ nil pil 5 7s 4 a 


6 
Fraser and Chalmers .. 10 7 10 10 & 8 


Millom and Askam 

Hematite Iron ...... nil nil nil nil 7 5 
Richardsons, Westgarth 6 6 6 4 nil nil 
South Durham Steel 

and Iron ............ nil 10 124 10 5 5 
Weardale Steel ........ 6 6 6 ll 6 6 


At the present low rates of dividends, and at recent 


shares give the following vields :— 


Prices and YIELDs. 


Share. Yield 
£ Price £ sd 
Cargo Fleet Iron ............ psetnnee «a oe wi nil 
DOA TONE. wavcncencsesed ineseens 2k €s -.. £3 6 
Fraser and Chalmers ..............0. 3. 48.. SH OO} 
Richardsons, Westgarth ........ neue . we (Ona nil 
South Durham Steel and Iron ........ _— 733... 510 6 
Weardale Steel ............ saeanein va Boe 2 as. Oe 


If trade is really recovering, the shares of iron and 
steel companies at present prices may be worth con- 


sideration. 





decline in prices, we trust that it has been brought | 
The company has | 
investments amounting to over £100,000, most of | 
This company, | 


previous year, but kept its dividend at the old rate, so | 


The present rate of 5 per | 


and in order to write off depreciation the directors had | 








| December 18, 1909. 





; — 


THE RUBBER POSITION. 


Arrer the rise of Para rubber to 9s 6d per 
| natural enough that the market in the shares o; 
companies should fall away with a decline of 


i AdDOUT 


; 28 3d per Ibin the product. Present rubber prices ; 


regarded with some disappointment in the Stock ] "_ 


| change, though a decline was generally expected for 
| various reasons, particularly the constant iner 


ase 


the amount offered for sale. At this week's auctions 


the quantity advertised was 151} tons, against <> 


ters 
o¢ btONS 


a year ago, 122 tons of Malaya being offered jn pla 


of 42 tons last year. Visible supplies, too, are incre; 


ing, and Para stocks now stand at 957 tons avainst 


es al lS] 


635 tons in December, 1908. In their report on 


sales Messrs Gow, Wilson, and Stanton say that, con- 
sidering the quiet state of the market in the past fe 
days, the competition was good and the tone « 
dent ; nevertheless, fine plantation rubber, which 
up to 9s per lb four or five weeks ago, fetched 
these last sales 6s 114d to 7s 74d. The effect upon 
quotations in the Stock Exchange market has been 
mildly depressing, and the House expects rubber 
shares to be dull for possibly another month or tw 
The interim dividends declared within the past fe 
weeks were less stimulating than some people had 
hoped, but it is argued that interim distributions are 
seldom a source of great congratulation 


dividends were in a 


(;00d as the 
number of cases, the ex- 
traordinary rise in the price of rubber had led to ex- 
travagant estimates of the profits being earned. When 
| 


great 


the books are closed for making-up the accounts to the 
end of the vear and the final dividends are under con- 
sideration, that will be the time for anticipations ot 


venerous distributions, because it is certain that many 


of the companies avill have remarkable results to show. 
Several months, however, must elapse before the next 
dividend period approaches, and in the meanwhile there 
is the chance that the price of rubber may further de- 


cline. One significant point is that contracts have 


already been made for taking large amounts of rubber 


i 


during the whole of next vear at the fixed price of &s 


per Ib. Some of the pioneer undertakings, which ean 


make good profits with rubber no higher than 3s per 


5 ' 


Ib, are naturally more than well, and their re- 


» alll 


doing 


ports are expected to buoy the market up into public 
favour again. So far as the open account in the 


market goes, there is not much carrving-over done, 


and it is difficult to sav whether anv stale bull account 


the banks have probably taken up a good 


~ 


EXISTS, SINCce 


many shares for their customers. Judging from th 


quiet of the market, it would seem as though share- 


holders in rubber companies were content to wait for 


iit il aii waictiiacll Raia dae as ead 
better times again, the fluctuations which tend to lowe! 


prices b ns on 


eing produced mainly by a few realisati 
account of speculators who are impatient and eager to 


reduce commitments at the 


end of the year. 
The frank confession made the other day by a syn- 
thetic 


‘ 


rr a rubber substitute has received, perhaps, less 


; Pe i aa 
attention than the importance of the matter deserved. 


4 


lor this concern had gone thoroughly into synthet 
a commercial proposition, it would have done so. 
The collapse of this particular opposition is, in a sense, 
of greater consequence than a natural reaction in the 
price of rubber itself, and its full effect will be felt 
when the rubber share market again revives. .\t pre 
| sent there is a pause, and it is perhaps a suita le 
moment for considering the position reached }3 the 


i 
| 
| 
| rubber, and had it been possible to make the substitute | 
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rubber company that it had failed in its searc) | 
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| 
| companies and the valuation of their shares. 
1 


week the table of rubber 


outputs published in the Economist do not need to be 


Those who follow every 


| told that the Malayan companies are turning 


stantly more and more rubber, some of them having 
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on their capital and the Cicely 132 per cent. ; two 
years’ dividends on the Pataling and Selangor amount 
to over 100 per cent. on the capital, and Linggi share- 
holders have had exactly 100 per cent. since the be- 


ginning of 1g08. These companies are, of course, the 








‘ + ee . Ww } ouch + . a } . . . . 7 
produced in eleven months twice or three times os | pick of the market, but the increase in other dividends 
|| much as they produced in the whole of 1908. Even ¢ is scarcely less remarkable, and our readers can study 
older companies which have been producing for two « r | the table in detail for themselves. They would, how- 
three years are increasing their output enacmousty, | ever, be wise to take it in relation to the following 
and the following figures, which give a few typical | table, which shows the nominal capital and the market 
examples of the larger type of company, are worth | value of the capital of these same 21 companies : 
reproducing, even though they have already appeared | - " -— 
ir table . | 

in our table of outputs : ousinel | Meshes | Pee 

’ Name. | Share. Value. Value. |mium 

Company. Period. 1908. | 1909. | Increase. | - ie £ a 

| Fhe. | Lbs. | Lhe | Anglo-Malay ...... non 150,000 1,050,000, 600 

Consolidated Malay ....|11 months) 94,766 186,475'+ 91.709 | Bukit Rajah ........-.-. £1 | 66,700 550,500 725 
Federated (Selangor).. 8 months) 35,597) 61,117) + 25 520 Cicely Rubber.........- oof 2)/- | 10,000 122,500 | 1,125 
CO c.cccbceKianews ‘1 months 29,650 80,415 + 50.765 Consolidated Malay saesee| £1 58,507 358,350 512 
Highlands and Lowlands/|11 months) 187,652 295,908/+ 108.256 | Damansara seteeereeeeees | £1 102 500 | 397,200 287 
Labu ........sseeeeeeee-{Ll months 21,037 726134 51576 | Federated (Selangor)... £1 5,430 184,500 687 
Lanadron..........+++.{11 months 59,771) 22482714 165,056 | Golden Hope ........-... | £1 | 341000 137,500 2il 
Linggi ....ssss++ssee00{11 months) 238,500, 468,000\+ 229,500 | Highlands and Lowlands ..| £1 | 260.000 786,208; 268 
Pataling ........eee+e. {11 months| 71,348, 130044|+ 58,696 | J8v@ Rubber ..... veeees | 41 24,065 | 24,700 5 
|| Vallambrosa ..........| 8 months 169,731| 241,902\+ 72171 | Kuala Lumpur ..........) £1 180,000 810,000 | 350 
| eT | Labu (P.M.S.)........--66] £1 | 90,000 | 248,100) 176 
: { 908 052 1,761, 301! Lanadron ...c.ccccccees - £1 | 188,930 708,500 275 
| ae See | ERED énacsceecnnss ae 88.324 1,070,900 1,113 
Phe first thought that arises at sight of these figures | P. P. K. (Ceylon)..... axe! £1 65,000 91,000 40 
| is * how ene the peice of rubliar be saadaesined dt eine LE ee imme 22,500 270,000 | 1,100 
ae pber be maintained if nine | Perak .......... ec teese ae 77,500 237,300, 206 
| of the older companies are increasing their output at Rubber Estates of Ceylon.. | £1 91,000 170.600 87 
the rate of nearly scat ates es : | Selangor .....++--+. eeaeel ee 30,000 525,000 | 1,650 
7 , OF Rearly 100 per cent. per annum, and new | gir, Settlements (Bertam)| £1 174.615 | 283.700 62 
companies are being started eve ry week to put still | Sumatra Para ............ £1 99,500 298,500 | 200 
more rubber on to the | Vallambrosa ..........-+-| 2- 50,600 581,900 , 1,050 


e ? 99 , 
market ? fhe answer, of 


course, is that rubber will not stav at its present price ; 
it Is certain sooner or later to come down, and the only 


question is how long it will take in coming, and at wh: 








| 


1,897, 169 


Comment on these figures is needless. 


‘idea of the profits made by speculators in a com- 








on i. oe som 
point the fall is likely to stop. While it remains at | ome , ; | | | 3 
recen io] » t - a ° i paratively small market in the course olf two or thre¢ 
its recent high level the existing companies, some of | | : it aoe | vi . wi 
\ ave : 1° siti ' . | vears, and they are alsO a Warning fainst trash 
which have a big start, can make enormous profits, |“ lati t tl ti \\ . itl 
' ; . i oie ' speculation a we present time. e close with a 
| and, as we have already explained, some otf : ; + . pe genes a a 
har ” - he ‘ . ot il price cll Itt ( Lic orainar®r. 
them have contracted to sell the whole of their | >). ea . ’ 
next vear’s output at price s that mu : oii shares 
—s ts at must give them a very 
\ . ater. i  preR "re : > rr > COMPANIES 
wide margin. In order to show the advance that has | Prices and Yieuips of Rurser CoMPANIEs. 
already been made, we have drawn up a table stating a a 
lew cardinal facts about a number of tame rubber com- | 2 3% 
anies. The table inc ~~ ‘ S Si pa ie se“ 
panies. The table includes the date of the company’s | Name == Price Yield. 323 
weaty 1 ra : - ‘ walle - } = s =~ on 
| formation, the year in which its first dividend was | = = 4.2 
| paid the ut tal dividend ol lust vear, and the ict ] | A a ee a bara: eal (icine om 
dividends so far declared In 1909: i | £sd ) 
| | Anglo-Malay.......e+seeeees sencesest OE 141/419 O 324 
DivipeNbs of Rurser Companies. | Bukit Rejak ......ccccccccee diuaenas £1; 8 729 58 
| Cicely Rubber ..........seeees wef 2-| 12: |6 8 O 80 
} “ . ec . 
=" a | Consolidated Malay ......-... oa £1 64 |5 6 O 32% 
we Year | When op es aie | Damansara (Selangor) ......--- esevel- Oat 4% 5 7 6 213 
—e Formed aire , nea ies so | Federated (Selangor) ....... caneawaal £1| 7% 635 ® 
Paid, | 1908. ee | Golden Hope Rubber Estate ........ £1); 3% 5 2 & 16 
—_ — —_—— ee ; Highlands and Lowlands Para Rubber, £1) 3,,:514 QO; 174 
Anglo-Malay 1905 | 19 oo %,% 1% | Java Rabber Plantations ............ £1 15:6 8 O 10 
Bukit Rajah.................. 5aas a 2“ ia | = | 124 | Kuala Lumpur POE sk dance wnaees £1 44 | 414 O 2 
a y ied oc 1904 1907 424 2 | 35 | 95 | Labu (F.M.S.) Rubber ........-+.--- £1, 3;,;1 6 O + 
oe lated Malay .......... 1905 1907 15 ra 1243! 20 | Lanadron Rubber Estate ..........-. £1, 34 5 6 6 20 
wwara (Selangor) ...... 1906 1908 8 a a a : t ; 770 85 
|} Federatea (Selangor) 1903 | 1908 18 9 124 | Linggi Plantations......... Caee we 2 1; 7 3 
| 7 nae n Hope Rubber Estate. 1905 907 6 . 7 | Malacca Rubber Piantations .......-- £1 8 15 0 10 
os a Lowlands Para : | P.P.K. (Ceylon) Rubber .........--: $1 1%/'712 3 10 
| _ Reset 906 1907 124 i : 9 12 , 
— R _— r Plantations .... 1907 1909 ee «s - o | : oe — BAMA 0000+ 20000: £1 a 18 6 re ; oO 
. — ¥ ee Rubber ..... 1906 1907 3 ie i 6 | ’erak Rubber ........ eocccccvces “ié f acs 
se 1.8.) Rubber........ 1907 1908 3 py 4 | Rubber Estates of Ceylon... semecuna £1' 143/113 @ 3 
ideset Pha Estates .... ooh 1909 Z as 10 | 10 | Selangor Rubber....... apse. yp; 132 '45 FY @ 
Be ia 905 5 Soran : ; c a 
Malacca Rubber Plantations et ae 1S 20; 40 | 2% Straits Settlements (Bertam) ........ £1 13 215 3 4 
Patanneedion) Rubber ..... 1907 | 1907 5 1 oe | BD | Samaten PRMD cacs-cncsscsessess ne 25 6 6 15 
~ Seeiite Rubber — Estates Vallambrosa Rubber .........-+-+++- 2/- 1, 1010 O 121% 
Peak Renner" 1903 | 1906 SH | 30 5 05 | - 
Mee 1906 1909 a 2 — ' «9. : 
Solan estates of Coy] fon...../ 190% 1906 4 oo oe > It will be clear from the first table that yields in this 
gor Rubber .... ...... 1899 1906 412 E0 = | ied ‘.' wer 5 
Straits Gettlements (Bertam) 1906 1908 s re - A |; market are rather unreliable things. A return based 
Valleipenn tang "7°" ae 3388 15 . *: | a8" | on the latest dividends is not much of a guide when 
o—em “morose 5 Rubber Uitte 1904 1906 55 | 55 664 « ! ! ] Miu ‘ ' x 
ee eee a lividend re tre ce 1 > per cent 1 the course 
. . ° dividends vary trom to f12 pet nt. i i 
Among the oldest companies in this table are the is ctl - as ae i aiaaiaiilli di 
Cicely and the Vallambrosa. 1 . . of eighteen months. But it is worth remarking that, 
‘ - the Vallambrosa, both of which were formed ; : : the rise i _ ield 
In 1904 The Vallambrosa paid its firs livid . | on the whole, and in spite of the rise in prices, yields 
— 1 the Cj ore ~ its first dividend in | are larger now than they were two or three months 
ob : , rely \— > 1: ’ _ » | 1 ‘ : ‘ 
— ind the Cicely in 1907 In the past two years the | back, though most of them are still so small as to dis- 
allambrosa shareholders have received 176 per cent. | count a considerable improvement in the future. 
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Notes on Business and Finance. 


The New Reign in Belgium.—The death of King 
Leopold coincides with the beginning of a new era in 
Belgian politics, and removes one great obstacle to 
the beginning of reform on the Congo. Of the late 
King it is best to say little. Asa financier he had un- 
doubted gifts, and it may be mentioned incidentally 
that as a man of business he was connected with the 
introduction of dining and sleeping-cars on the 
railways of Europe. But the scandals of his family and 
private life were notorious; his insatiable greed for 
money was the outcome of megalomania; and his un- 
questionable services, especially in the earlier part of 
his reign, to the defence and economic progress of 
his nation will probably be found to have been fulls 
offset by the financial and moral burden which he has 
laid on his country in the shape of the new colony 
which he created, and whose fair promise he falsified 
He has lett 
his country as his dying gift a law ordaining universal 
and compulsory military service, which, at any rate, 
gets rid of some of the privileges hitherto enjoyed by 
the wealthier classes and the Church, and which was 
pressed through the Senate at his earnest desire, in 
order that he might sign it before his death. The re- 
sult seems likely to be the complete disorganisation of 
the old Clerical party, which has ruled Belgium since 
1884, and the eventual advent of a coalition Ministry. 
Some of its members and most of its supporters are 
favourably disposed towards considerable reforms in 
the Congo; the new King has visited the colony and 
has seen some of its conditions for himself, and though 
the political changes at home must cause further 
delay, there is good reason for hope as to their 
eventual results. 





for his own and his associates’ advantage. 





Turkey's Finances.—‘“ In a remarkable and able state- 
ment made to the Chamber of Deputies the present 
Finance Minister produced for the first time in the 
financial history of Turkey a Budget which may be 
taken as correct and authentic.’’ That is the tribute 
paid to the Young Turks by Sir Adam Block in his 
special report on the Ottoman Public Debt. The re- 
port, which gives a summary of Turkey's history in 
finance since 1854, is too full to be dealt with adequately 
in a short note, and we must reserve our consideration 
of it for next week; but the main figures may be 
reproduced here. The new Customs duties, which 
were partially in force in 1907-8, produced in 1908-9 
4:1918,437, and raised the gross receipts to 
Z£:14,1G1,08g, the highest point of the last five vears. 
But for these extra duties the receipts would have been 
smaller than those of the previous year by over 
£:T100,000, but Sir Adam Block says that, consider- 
ing the changes which have taken place in Constanti- 
nople since July, 1908—changes which paralysed the 
Executive throughout the provinces, where the peasant 
classes at the outset sadly misinterpreted the meaning 
of the words ** liberty “’ and ** constitution,”’ it is satis- 
factory that the receipts should have fallen off by so 
little. In the revenues directly administered by the 
Council there was a decline of £179,608, or 4.1 per 
cent., the heaviest actual fall being in the salt revenue, 
which dropped by £160,320, and the heaviest propor- 
tionate fall in silk, which dropped by 15 percent. The 
fixed assignments were unchanged, for, though Bul- 
garia failed to pay for three months, the Government 
provided the equivalent from another source. After 
deduction of expenses, the net revenue amounted to 
£:73,558,401; the service of the debt required 
£72,157,375, and the surplus was £71,401,086. Of 
this 75 per cent. or £11,050,814, went to the Govern- 
ment, and 25 per cent., or £1350,271, to the extra- 
ordinary sinking fund. Out of the Government's sur- 
plus a sum of £71688,827, representing 75 per cent. 
of the new Customs duties, was paid direct to "he 
Financial Commission in the three European Pro- 
vinees. 
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The Nicaraguan Revolution. — President Ze\aya'. 
resignation, which was announced in Londo: : 
day, is probably the best way out of the Nicaragy, 
imbroglio. The intervention of the United Stare. 
Government, of course, would have effectually gs ial 
of him, but it would have raised acute and [astip 
resentment both against that Government and agains 
anv future President supposed to possess its confid- 
ence. This would have greatly increased the difficult, 
of the task undertaken by that Power and Mexico «| 
keeping the peace in Central America. The Mexican 
Government, by which the Spanish-American character 
is necessarily much better understood than it ever will 
be at Washington, seems to have been extremely 
adverse to armed interference by the United States, 
General Zelava, however, had become thoroughly de- 
tested in the country, and with good reason; and he 
had constantly threatened the peace of the neighbour- 
ing States. It is well that he has retired, but though 
we do not wish to see his successor set up by foreign 
influence, we trust that it will be made clear to the 
victorious Opposition that the headship of the State 
ought no longer to be treated as a mere prize for a 
successful revolutionary leader. 


CStere 


~ 





The Bank Amalgamation.—Three years ago Bradford 
had more local joint-stock banks than any other town 
of its size in England. Three companies— the Bradford 
District Bank, the Bradford Old Bank, and the Brad- 
ford Banking Company—carried on the work of bank- 
ing independently of the great central institutions, and 
the aggregate deposits of the three amounted to 

-7,700,000, while the had risen to 
£.10,000,000. In 1907, however, the inevitable change 
began when the Birmingham District and Counties 
absorbed the Bradford Old Bank, and changed its own 
name to the United Counties. That left Bradford with 
only two joint-stock banks of its own, and now another 
amalgamation has reduced the number to one, the 
Bradford Banking being taken over by the London City 
and Midland. The bank has not had a very inspiring 
career, and the progress made by it since it became a 
joint-stock bank is not proportionate to the general 
advance in English banking. Founded as a _ private 
institution im the vear 1827, it was incorporated in 
1875, and issued itg first public report at the end of 
1876. Its history since then may be traced in the 
following figures : 


assets over 


1876. 1909 Inc. or Dec 

£ £ £ 

Capital paid up ...... sees 408.000 .. 408,000 .. - 
Notes in circulation...... 48,675 .. 7,910 .. 40,765 
Deposits ......eeee0++++- 2,400,047 .. 1,651,595 .. 748,454 
Reserve & guarantee fund 270,000 .. 165,000 .. — 105,000 


3,209,246 .. 
1,118,756 .. 
2,085,490 .. 


This is not a prosperous record. 


2,285 429 .. — 923,817 
492.385 .. — 676,37] 
},209,352 .. 876,138 


Banking at a place 


Total liabilities ..... 
ee rere 
Advances...... 


like Bradford is always in danger of being rather 
speculative, and we believe that — the Bradford 
Banking Company, though often in a_ state 0! 
great prosperity, has sometimes in the past ad- 
vanced money with greater freedom than cautious 
bankers would have allowed—a_ policy that 1s 


not likely to be repeated under the new management. 
By the terms of the agreement with the London City 
and Midland the shareholders of the Bradford Bank get 
one and one-sixth of a share in the City and Midland 
for every ten shares held by them at present. This 
sounds complicated, but works out fairly simply. It 
we assume the case of a man holding 10 Bradford 
Banking shares we get the following results : 


Old Holding ——New Helding.—— 


Total. Paid Up. Total Paid Up. 
£ £ £ £ sd 
Te veux Oe: csnsvies, Se Ga eee 


Thus the paid-up capital of these shareholders ts Te 
duced from £:30 to just over £714 10s, but in market 
value they do very well. Recent reductions 1? the 
Bradford Banking dividend, which has fallen '0 the 
last three years from 11% to 84 per cent., have brought 
down the price of the shares, so that until this amal- 
cence EAE 


———— 
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ieemsitinimnenaen 
gamation was announced they stood at 3¢%. On the 
other hand, the City and Midland shares are quoted | 
at 50, and the m: irket value of the old and new holdings 
compares as follows: 
—_--Old Holding.—— ——~New Holding.——_— 
Paid Up. Market Value Paid Up. Market Value. 
£ £ sd £sd a «: 2 
Bu BOO ue BRE. BES 
In these circumstances the Bradford shares have 
naturally risen, and are now quoted in Leeds at over 
+. The amalgamation raises the deposits of the City 
and Midland to just over £70,000,000, the total being | 
£:70,852,083, if we combine the last monthly statement 
of the City and Midland with the June statement of 
the Bradford sti ee 





Kaffirs and the Dividends.—l:ach po is bringing its 
quota of dividend announcements to the Kattir Circus, 
and up to the present the results are just about equal 
to anticipation. The mathematical manner in which 
it is nowadays possible to gauge what the companies 
are doing month by month certainly has the ettect of 
putting a brake on speculation, and Mr Reversbach’'s 
much-criticised proposal that the mines should declare 
their results once, instead of twelve times, a year, 
would introduce a far greater gambling element into 
the Kathr market than exists under present conditions. | 
There is, of course, always some little doubt as to 
whether a company will choose to divide its profits 
liberally or to pl ace substantial sums to appropria- 
tion funds, but in a broad way a very good idea can | 
be formed of the amount likely to be declared in the 
way of dividend by gold-producing Kaffir mines. So | 
it happened this week that the market has been less 
affected by the announcements than by an able speech 
of Mr George Albu, at the Van Ryn meeting on 
Wednesday, when he took a very bullish view of the 
Transvaal gold-mining industry, and spoke hopefully 
on the subject of native labour, the point upon which 
the market has recently been distinctiv melancholy. 
The statistics lately issued with reference to the steady 
decrease in the number of Chinese workers, who will 
be almost entirely out of the country within a few 
months, had been received in the market with anything | 
but pleasure, in spite of the equally steady increase 
of white labour. Mr George Albu, however, pointed 





tered throughout South Africa, and declared that with 
the growing taste of the Kaffir for luxuries and cloth- 
ing, a larger proportion of the native population must 
out to work. With improving 
native worker, supplemented by 
mechanical appliances, the speaker estimated that the 
industry, 


ae 


be constantly coming 


even when it is in the full stride of expan- 
sion, ‘‘ will give employment to far fewer natives than 
most people imagine.’’ Reassured by such statements 
as these, the market gained heart, the leading shares 
were not slow to develop fresh strength, and as prices 
the bears 
was rein- 


swung round from dulness to firmness, 
began judiciously to cover. Their action 
forced by a little professional buying, such as often 

characterises the last fortnight of a vear. By all that 

iS traditional, the public are expected to come and buy 

freely in the first flush of New Year enthusiasm. The 
fact that they fre ‘que ‘ntly fail to fulfil the market antici- 
pation is ignored in the hope that they will do so at the 

next opportunity, and therefore the dealers lay in stock | 
before Christmas, which they trust to be able to dis- | 
pose of at respectable profits early in the New Year. | 
The Kaffir market is holding true to its tradition, and 

with the encouragement derivable from dividend 
nouncements, prospective cheap money and plentiful | 
labour, prices are being tuned up to a cheerfulness | 
which is in some harmony with the spirit of the festive | 
season so close at hand. 


ane | 





The Furness Co-partnery Scheme.—<A report has been 
issued this week from the offices of the Irvine Ship- 
building and Dry Docks Company, setting forth the | 
results of the working of Sir Christopher Furness’s ! 


_ 
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i scheme of co-partnership. The 


_ thoroughly satisfactory. 
| to the order of Sir Christopher for the 


| launched at the 


| having been repaired and docked at the 
| shipyard 118 steamers, at the 


| 
| 
out that there are millions of adult male natives scat- 
BR he 
| 
| 

















‘ board consider the re- 


sults of the experiment trom every point of view 


Including the boats laid down 


purpost or im- 
¢ y at} r > } ; 
augurating the - en 


oraers 


scheme, nine steamers have 
two vards, whilst the firm have 
for six further steamers on hand in various stages ot 
construction. The dry and ship repairing 
nesses, both at Middleton shipyard and at the Harbour 
dockyard, have been uninterruptedly emploved, there 
Middleton 
Harbour Docky ard 157 
and at the public drv dock 8, a total of 284 steamers | 
the period. On the financial 


dock busi- 


side the working results 


¢ 
are equally satisfactory, and the directors propose, 
therefore, to make a distribution on the agreed basis of 
the scheme, viz., the guaranteed 4 per cent. to the em- 
ployee shareholders, the fixed 5 per cent. to the ordi- 
nary shareholders, with a bonus of 5 per cent. to both 
classes of shareholders. This will yield, to the em- 


ployee shareholders a return at the rate of 9 per cent. 


| per annum, and to the ordinary shareholders at the rat 


of 10 per cent. per annum for the nine months ending 
December 31, 1909. But though the results so far are 
very favourable, and there is still work in hand, the 
board are ina difficulty on account of the approaching 
close of the period for which it was agreed that the co- 
partnership should be tried. The company is trequentls 
invited to tender for the building and repairing of 
steamers with heavy penalties attached for exceeding 
the stipulated time of delivery, and the directors have 
come to the conclusion that they cannot enter upon so 
serious a risk except under such assurance as the con- 


tinuance of the co-partnery scheme would aftord. They 
are, therefore, asking the men whether they wish the 
scheme to be continued on its present basis. How 


far the scheme is really proving a success it is im- 
possible to say, for the memorandum omits to mention 
the vital fact, viz., how far the men have 


holders under the scheme. 


become share- 





Retrenchment in Canada.—On Wednesday Mr Field- 
ing presented his annual Budget in the House of 
Commons at Ottawa. The surplus last year, he re- 
minded his hearers, was only £,205,800, the revenue 
having fallen off by £2,192, 200. This year he 
mated the revenue at £19,500,000 and the expenditure 
at £.16,200,000, which left a surplus of £3.30 10,000. 
estimated expenditure shows a_ reduction of 
£,600,000, as compared with last year—-a most 
fac tory result. Mr Fielding said that he hoped to be 
able to confine the increase of debt to the sum saad d 
for the Trans-Continental Railway, which would mean 
an addition of less than £ 3,600,000. Some of the 
items which, in accordance with long practice, had 
been charged to capital account would hereafter be 
charged against income, and he was proposing that 
whatever expenditure might have to be incurred in 
carrving out Canada’s naval organisation should also 
be provided out of income. Referring to President 
Taft’s Message to Congress, he said it gave gratity- 


esti- 


S ae 


ing assurance of the desire of the United States 
authorities to continue friendly relations with Canada. 


He also stated that the Government did not propose to 
make any tariff changes. 


Australian Estates and Mortgage --In a leading article 
we discuss, in the light of the Law Guarantee disaster, 
the question of balance-sheets and their value 


+ } r 
tO SNafe- 


holders. The Law Guarantee case has set everyone 
talking, but another less — striking — tllustration 
which has come up in the last few weeks has 
scarcely received the attention it deserves. This is the 


case of the Australian Estates and Mortgage, a pas- 


toral company, registered fifteen years ago, and own- 
ing large quantities of land and stock in Australia. 
. - . + 

Ihe last balance-sheet referred comprehensively to 


ay mortgage, and other 
+ 1 
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it Was Known 


Pnypes on 


prope rties s and stoc “te 
securities,’’ valued <¢ 3,301,949, bu 
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that the drought had done so much damage to on tec 
property—the company lost about 1,000,000 sheep- 
that the realisable value was far below the book 
balance-sheet value. No blame in this matter attaches 
to the directors, who have always said quite frankly 
that the discrepancy was there, and have only waited 
till the company began making profits to produce their 
scheme of reorganisation. As the deficits have now 
come to an end the directors recently sent out a circular 
advising the reduction of capital, and this week the 
resolution for re -arrangement was finally confirmed 
meetings of the different classes of shareholders. The 
old capital of the company was as follows :- 





£ 
Total debenture stock .................. 2,446,960 
Preference stock fully paid .............. 511,040 
Preference shares (with £3 5s uncalled) .. 200,524 
Ordinary stock .....cccccscccccsccceese 958,656 
Total preference and ordinary capital .... 1,250,000 


That is the old capital, and as the valuation of the 
I 
property revealed a deficit of 4, 837,767, which had to 
be made good by capital reduction, the directors pro- 
£ , I , > | 
posed and carried through a scheme which left the 


various classes of shareholders in this position :— 


Reduction 
New in Paid-up 
Capital. Capital. 
£ % 
Preference stock .......... hesesenecess SEE sense 


25,905 .... 87 
80,795 .... 85 


412.914 


Preference shares (with £3 5s uncalled) .. 
Ordinary ..... 


Nc intcntcdenes eceeweceuncetias 


The work of reorganising the capital was made 
more difficult by preference shares, which have 


an uncalled liability of £3 15s per share mortgaged 
as a security for the company's debenture debt. This 
put the preference shareholders in a very weak posi- 
tion, and what has actually happened to them is that 
40 per cent. has been written off the nominal value of 
their shares, while the uncalled liability per share is 
left unchanged. In other words, the amount paid up 
on the preference shares is reduced by no less than 87 
per cent., against an 85 per cent. reduction in the 
ordinary stock, and a 4o per cent. reduction in the 


fully-paid preference stock. Im the course of his 
eo at the meeting the chairman explained : 

The whole of the preference capital, paid and unpaid, is re- 
sponsible for t debenture debt, and the only thing that can 
be done in dealing with an allocation of deficiency is to regard 
all the preference shares for this purpose as fully paid. To ex- 
plain further Sut sing the mpany went into liquidat 
the first thing the liquidator would do with the uncalled prefer- 
ence upital, which, remember, has been specially pledged, 
would be i ) upp t towards paving off the del - 
ture debt Now , 1 t ropose t I rake 4 * th 
part i ~ es, but ti surpose fth’a i 
t he & lefic ie . t obviously marsha 
then is tT g } the fy \ rid , . 
st } ‘? .+ + hye W tte ++ bs 
+ itelv betw } 

Under the new arrangement the preference stock, pre- 


ference shares, and ordinary stock are to be unified 


into ordinary stock or shares ; no call will be made on 


the preference shareholders, but they may pay up in 


time, and have their holdings 


stock. The scheme 


cm 
full at any 


ordinary Was unanimously adopted 
this week at a separate meeting of the preferenc 
holders, so it is presumably the best that can be done in 
their inte ; but the peculiar p sition of these p 
paid shares in the 


warning agai 


rests artly- 


nst holding securities which carry a con- 


tingent hability. 





Transport in Northern Brazil. 


cr. W riting on 


Our Rio de Janeiro 
corresponden November 23rd, savs: 
North of Brazil is 


chiefly agricultural and pastor 


Although the 


~ 


natural 


resources, 


commercial development is backward 


that of the States south of the 18th parallel. The 


reasons for this are the lack of transport 


main 
facilities, 


— 





| struction of 


| trunk lines have been planned, one running from Sao 


| 
| 
| 
| 
| 
| 
| 
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converted into | 
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SNarc- 


proc SS Of Teé organi atic n is anotner | 


immensely rich in | 
compared with 
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the periodical droughts to which many of the northern | oc 
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States are subject. The ac se length of rales | 
the north is only a little over ompar 4 
with nearly 5,500 miles in the south, and this 4 Ble 
is all the 
northern States occupy an area of about five-sixths of 
the whole of Brazil. 

appreciated the need for the extension and imp: 


He iw 


1,800 miles, as 
more striking when it is remembered that the 
The late President Penna fy, 
ment of the railway system, and with this 
Public Works, Calmon. had 
special surveys effected and contracts made tor thi 

lines in the States of Maranhao, Piauh 


Norte, Pernambuco, Alagoas 


northern Minas 


then Minister ot Engineer 


Ceara, Rio Grande do 


Sergipe, Bahia, and Geraes. Two 


Luiz (capital of the State of Maranhao) via Caxias 
Therezina (capital of Piauhy), Caratheus, Quixer- 
amobim (forming a junction with the line 


from lorta- 


leza), Lamas, Flores and Pesqueira to Recife Per. 
nambuco. The other, starting from Recife, crosses the 


States of Alagoas and Sergipe, and effects a junction 
with the existing Bahia lines at Timbo, and with the 
future Sul da Bahia line at Jequie. From thence th 
track traverses the State of Minas as far as Derruba- 
dinho, where a junction with the \ ictoria and Minas 
and Leopoldina Railways will be made. The first line 
studied has a length of 1,280 miles, of which 195 are 
already open to traffic, and 394 are in course of con- 
struction. The second trunk line has a total extension 
of 2,130 miles, 1,040 miles of which are working and 
213 are being laid. The completion of these plans will 
thus put Rio into ion communication with, the 
capitals of all the northern States except Para and 
Amazonas, although the actual value of this, 
for sentimental reasons, is probably very small, as the 
distance by rail from the Federal capiti il to Sao Luiz, 
3,410 miles, combined with the discomfort of rai ilway 
travel in the interior of Brazil, will prove an ettective 
bar to any through passenger trathe. 
comparatively short distance, such as ee 
Bahia, is a railway journey likely to be favour 

one can travel luxuriously and just as quick b 
steamer. This, of course, applies to the cities and 
towns on the although even to int places it 
will doubtless be found that the majority of the pas- 
sengers will prefer the sea voyage to the neare 
and subsequent land journey, to going the entire dis- 
v rail. The real value of these trunk lines will 
naturally be in the linking up of the various scattered 
lines throughout the northern States, as well as in open- 


except 


x iO to 
, when 


i. mail 


coast, ‘rior 


tance by 


ing up many fertile zones to commerce which are at pre- 
sent out of communication with the rest of the world, 


owing to the absence of means of transport. 
portant feature of this railway development is th 
creased use which it is proposed to make of the 
gable waters of the great rivers, the hope being er 
tained that by the ¢ 


lines the 


navi- 
iT Te 
‘onstruction of 


Sao Francisco and Pa 


comparativels 


short 
ranahvba can be joined 


up with the Tocantins and \raguaya and the entire 
\mazon system. By this means it is expected that a 


amount of inter-State, and even international, 
commerce ¢ be bullt up in course of time. The 
Brazil's unrivalled waterways has_ hitherto 
been neglected; the main stream of the Amazon, it 1s 
true, is a commercial highway, but the other great 
rivers are practically neglected, although it is esti 

Araguava-Tocantins, Paranahvba, and Sao 
o systems have between them upwards 
miles of navigabl * Water With the 25,000 m iles which 
able in the gigantic Amaz 
hat Northern 


valuable 


fulness rf 


rans 1S¢ yf -,000 
‘ 

. . ’ 1 > 

« I nN yned as navi 


system, it is obvi US 
1 


Brazil has 


largest and most economical means of transporting 
produce of any country in the world, — me that it 


should be possible to put ona gv Od Ww <ing basis, al 1 


¢ ? 1. ’ . 1 
at a relatively small cost, by the construction of rail- 
ways to link the different river systems together 


Rr; nc} 
WANCNES 


no doubt be thrown out in due cours 
trom the trunk lines already described, and this will 
place remote districts ; 
‘an shipping points. 


within easv reach of 


Not even for a] 


st port | 
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Increasing Employment.—A striking improvement is | being held regularly in 


shown in the Board of Trade’s employ ment returns for 
November. In the 416 trade unions (with a net 
membership of 696,415) making returns at the end of 
the month, 6.5 per cent. (45,569) were reported as 


unemployed, as compared with 7.1 per cent. at the 


was no doubt one 


itwerp 


incentive for trying to non South African wools for 


end of October, and 8.7 per cent. at the end of Novem- 


ber a year ago. The steady decline in the number 
of artisans reported as out of work in the last few 
months has been quite abnormal. Usually with the 
coming of winter the unemployment chart shows an 
almost continuous rise; this year it shows a steady 
fall. It is, in fact, that the dislocation of the labour 
market which followed the crisis of 


improvement. Short time con- 
tinued in the cotton spinning industry, and there was 
adecline in employment in cotton weaving. The other 
textile trades showed little change. As compared with 


| a year ago, all the principal industries, except cotton 


spinning, showed an improvement. Twenty-four trade 
disputes began in Novembe 'r, as compared with 31 in 
the previous month, and 28 in November, 1908. The 
total number of workpeople involved in disputes which 
began, or were in progress, during) November was 
15,085, or 4,688 less than in October, and 125,559 less 
than in November last year. Definite results were re- 
ported in the case of 23 disputes, new and old, directly 
involving 4,572 persons. Six were decided in favour 
seven in favour of employers, and 
ten were compromised. The changes in rates of wages 
taking place in November concerned 14,700 work- 
people, of whom 8,500 received advances and 6,200 
sustained decreases. Among those whose wages were 
increased were 3,650 deputies, &c., in Northumberland 
and 3,500 blast-furnacemen in Scotland, whilst the 
number whose wages were reduced included 1,000 
bricklayers at Glasgow and over 2,000 steel melters, 
&c., in various parts of Great Britain. The net effect 
of all the changes reported was a decrease of nearly 
£50 per week. 


The Prospective Cotton Supply.—The Washington 
official estimate of the current American cotton crop 
recently to hand puts the season’s production at about 
10,000,000 bales, but as the custom is to allow 1o per 
cent. for under statement, a yield of at least 11,000,000 
bales may be anticipated. This means a falling off 
from the cotton year ending last August of 2,800,000 
bales. This figure confirms very remarkably the esti- 
mate of Messrs Neill Bros., whose latest figure is 
11,200,000 bales for the year. The Egyptian output 
is estimated by good authorities to be 5,250,000 
cantars, Or 1,500,000 cantars less than last year. In 
the consideration of these figures regard must be had 
to the widespread short time in Lancashire and abroad. 
In this country the lessened American cotton consump- 


| tion arranged for up to the end of February will amount 


to about 350,000 bales. American middling cotton 
touched 8d a lb last Wednesday, but in view of this 
considerable reduction in consumption such prices can- 
not be long maintained except by market manipulation. 
Several Egyptian mills have followed the lead of the 
American spinners, and are commencing to run short 


| time. 





The Wool and Yarn Trade of Belgium.— West Riding 
manufacturers, writes our Leeds correspondent, are in 
close touch with Belgium in more ways than one; but 
the yarns spun in that country are of special import- 
ance to the West Riding woollen and worsted trades. 
For some years now mule spun yarns have been 
offered freely, and at times largely consumed in our 
local mills. Although only a small country, Belgium 
consumes large quantities of the raw material, and 

“push ’’ has lately been shown by Antwerp wool 
houses. It is not so long since they laid plans for 
capturing the Cape trade, and the fact of wool sales 


| Was again brisk and prices were rising. 


1907 is giving 
place to more normal conditions. The Board of 
Trade Gaselte reports an improvement in the | 
pig-iron, tinplate, engineering, and ship - building 
| industries. The printing and bookbinding trades 
| were in their busy season. Even the building 








| thrown upon the course of fashions. 


sale at that city. As a rule, Antwerp wool sales are 
well attended, and are specially noted for the South 
American crossbreds offered. In common with every 
other consuming country, the results of the trading last 
year were very moderate, prices re maining low during 
the greater part of the year. At Verviers early in 1908 
the position was partic ‘ularly bad, but as time passed 
business improved somewhat, and by November trade 
The Condition- 
ing House returns at Verviers offer a fair indication of 
the business doing, and the following figures show 
both increases and decreases compared with 1907, the 
figures relating to the raw materials passing through 
during each of the four quarters of 1908 :— 


st quarter of 1908 ............ — 1,114,664 kilos. 
2nd_s,, a paihawnameis + 285443, 
sed, an -amanioeaeais + 608,420 ,, 
4th, ie, wowed denies + 1,445,620 __,, 


Yarn spinning, as I have said, forms an important 
adjunct of the Belgian wool trade, and, according to 
a recent Consular report, ‘‘ spinners had a most un- 
satisfactory year, as, apart from the general depres- 
sion, carded woollen yarns were much less in demand 
than usual.’’ Here we have an important sidelight 
I have often been 
surprised at the class of yarns spun in Belgium, and 
the prices at which they are offered to Yorkshire manu- 
facturers. Not only are they, as a rule, well spun, but 
the prices quoted per Ib cannot frequently be touched 
by West Riding manufacturers. The United Kingdom 
is by far the largest customer both of woollen and 
worsted yarns sent out from Belgium. The quantity 
sent to the United Kingdom last year was sensibly less 
than during 1907, and the decline is accounted for in 
a large measure by this fact. The following table shows 
both the quantity and value of woollen and worsted 
yarns used for weaving that have been imported from 
Belgium during the last few vears. No distinction is 
made between the two yarns :— 


Quantity. Value. 
Year. Lbs. 
OTT esseeee 15,893898 .... 1,400,651 
SEE sccccce sbeensees - 17,950,352 .... 1,572,839 
re cocccees 16,805,132 .... 1,511,272 
Be cecccess eneseves -» 15,814,442 .... 1,372,879 
BTR. cccccccccccesccee’ IAMIATIE .... LMS 


Scouring and carbonising are largely practised at 
Verviers, and owing to wool being cheap the trade of 
last year was considerable. Like the huge business 
done at Mazamet in France, so from Verviers large 
weights of skin wools are exported to England. Those 
outside the trade little know the actual quantity of 
wool that is imported from Belgium into this country, 
and it seems strange on the surface that Belgian 
buyers should come over in such large numbers to the 
London sales, take wool home for treatment, and then 
send it back to this country for resale. The following 


are Official figures showing the extent of the business 
done :— 


Quantity. Value. 
Year. Lbs. £ 
TOOF ...cccccccccccce 7,650,783 .... BAIA 
BOG ..ccccccccccccce 7,100,979 .... WES 
1906 ..... srccceeeees 6,999,458 .... 289,748 
BGGT .nccccccccccccce 7,7000%5 .... SB,574 
ISOS ...ccccccecceeee 5,065,131 .... 206,773 


There has been a considerable increase in business this 
year, both on home and export account. The quanti- 
ties which have passed through the Conditioning House 
during the first six months of 1909, compared with the 


corresponding period of 1908, are returned as 
follows :— 

1908. 1905. 

Wools, noils, and wastes (scoured and _Kilos. Kllos. 
Carbonised) ..........eeeeeeeesee+ 8,208,752 .. 10,084,951 
ORG scccsvcsccccnscceeveccesce «© 0< 134,272 
Carded and worsted yarns............ 765,712 .. 843,715 
Combed wool (tops).............. sooo. Ge 478,083 
Weighed only .......ccccccccceesess S482 . 387,568 
Total ..cccocccccccccesccese OSGISEB .. 11,SGRSE8 


So far during the present year this branoh of the in- 
dustry has been very well employed. 
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personalty in each case :— 


Mr Richard Huskinson Warwick, late of Burgage Z~ 

RET. DECRES * cascricvh scumesscniadssneanbdacsencews 52,535 
Miss Elizabeth Sarah Butler, late of Cromwell Hal 

Finchley déarennstiensroczuninpeesanapsscdipeesssanenainne 62,721 
Hon. Emma Juliana Sophia Douglas-Pennant, late of 

16 South Eaton place ............0...scossocsseceecrescsccsceesees 40,899 
Mr Walter Murdoch ( rawford, late of Craigthorn 

Elton road, Clifton, Bristol ...... cae cose. 06,0 
Mr Oswald Bower Carter, late of Windsor road, Clayton 

NOONE van istaxanearndcgnssachaxestenbaniastabersans 49,897 
Mr Josep yh Bish: Ps late f Friars p lace, Acton ..........+ 445305 
Rev. C. Campbell, late of Brooklands, Leadington ...... 39,455 
Mr oe Jo seph Chatterton, “ » of Alvaston Cottage, 

CO, GAO, BOGOR oi vacivccsvcdnvedoesnusngesoswsencarens 35,169 

SS ES 
The following changes of address and direc- 


torate are announced :—The address of Messrs Simp- 
son and Bowen will after the 15th inst. be Egypt 
House, 30 New Broad street, E.C. Major C. H. 
Campbell has joined the board of Alby United Carbide 
Factories 








Foreign & Colonial Correspondence. 





GERMANY—FINANCE AND POLITICS. 


(FROM OUR CORRESPONDENT. ) 
Berttsx, December 15. 


TueE debate in the Reichstag upon the first reading of 
the Budget was disposed of with unusual speed, having 
occupied only a little than four This ap- 
trict attention to the br hand, 


for it has seldom happened that 


more davs. 


pearance of isiness 
however, is deceptive, 
a Budget debate was so wholly monopolised by political 
small-talk. It mostly in the form of 
mutual among the various political 
played by each in the recent finan- 
brought out 


was in this case 
recrimination 
parties over the role 
debate 


cial legislation. .The strikingly a 


tendency which has been becoming more and more 
visible in German politics for above a year. Some 
months ago Pastor Naumann, an eloquent Radical 
member, gave utterance to the wish that a great alli- 


Bassermann to 
Liberals to the 
was laughed at then 
» that time 
yf bringing the 


ance of the ‘* from 
Bebel *’ National 
Socialists xmed. He 


as a visionary. Yet the 


Liberal parties 
that is, from the 
‘might be f« 


drift of events sine 


has undoubtedly been in the direction 


Liberal parties, including the Socialists, closer together 
than they had been before. The struggle over the 


ing the Premiership he deprecated the division of 
parties into two hostile camps. He thought that 
Radicalism alone would profit by it, and that such a 
division would cause the political parties concerned to 
forget their aims and sacrifice their traditions. For all 
that, the Chancellor's warning seems rather super- 
fluous, for apparently many years must elapse before 
the parties of the Left shall be brought ‘‘ under one 
hat,’’ as the Germans say. 

Hetr von Bethmann’s débiit as Chancellor failed to 


meet expectations from all ate persons as looked for 
a definite political programme from him. His chic! 
aim apparently is to conduct the business of govern- 
ment with as little friction as possible, and to hold him- 
self aloof from the wrangles of the parties. He 
clined to take part in the discussion of the 


de- | 
circum- 


financial reform forced National Liberals, Radicals, 
and Socialists to make common cause against the Con- 
servative and Clerical parties, and this division of 
parties into two large groups « opp" sing each other has 
given Germany arer approac h to the two party 
system of government than it has ever before had. The 
Chancellor is evidently concerned about this develop- | 
ment. In his first speech in the Reichstag since assum- 





Wills and Bequests.—The J//ustrated athe Senaiis gives | tes 
the following list of wills proved, with the amount of | in 


| pathetic response from all parties by announcing: ti; 
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stances vaitin os alibi the Financial Bills were Passer 
July, and he hopes to adhere to Bismarck’s SYsten | 
of getting the Government's Bill carried thr ugh by 
regroupings of parties as circumstances may necess/. | 
tate. 
The new Secretary of the Treasury, Herr Wermyth 
made the most interesting and important speech +ha) | 
the Budget debate called forth. He awakened a yp. 


after the outstanding floating indebtedness shal] ha 
been provided for through the forthcoming loan, th; 
principle of voting no new expenditure before 
money to cover it is in sight must be introduced ang 
adhered to. He further pointed out that thy 
low prices of the Imperial loans is not due wholly 
the endless-chain process of borrowing on the part 
the Government, but also in large part to 
flotations of other new loans with which 1 arket 
has been surfeited. i or this reason he does not expe 

to see the Imperial Funds rise to their due level, eve; 
after the process of annual borrowings has been 
doned. 


the heavy 


1 
ne 


andan- 


In connection with 


the debate on the Budget th 
first reading of a 


supplementary Bill to the 1906 


Budget was given its first reading. This also had its 
second reading yesterday, and will be disposed o! 


before the adjournment for the Christmas recess. This 
Bill covers a total of £. 34,000,000, but, according t 
the explanations of Herr Wermuth, the amount must | 
be reduced by £/4,250,000, the estimated gain in th 
new Customs and Excise ag for the current vear, 
and by the further sum of £,3,250,000 resulting from 
changes in the stamp taxes. There is thus left a sum 
of £26, 500,000 to be raised by loans. In order t 
soothe the apprehensions of the om incial community, | 
the Secretary announced that the Government did nv Lot | 
intend to borrow the total amount at once and in 4 | 
lump sum, but would endeavour to divide it. 


7s Bourse has been for the most part rather weak | 
since the beginning of the month. In view. of the 
cao engagements for the rise, together with the || 
certainty that the demands for money at the end of the }) 
month will reach extraordinary a: the banks 
have been using their influence to bring about a reduc- 
tion of engagements. The eifect of this liquidation, | 
however, has not been to depress prices much, since 
buyers are still in the market in suthcient numbers to 
absorb the securities offered for sale. The expectation | 
that next year will bring a further i improvement in the 
industriai and gene ral business situation is widels 
entertained, and prevents stocks from dropping seri- | 
ously. 

The market, too, has had several factors to en- 
courage this hopeful view of the business outlook. The 
prices of several qualities of iron and steel have been 
raised since the beginning of the month. Last week tt 
was announced that the rather loose price arrangement 
in the bar trade had been continued, and that a oe 
advance in prices had been decided upon. The Novem- 
ber production of pig-iron was the greatest in the his- 
tory of the iron trade, with the exception of two months 
in 1907. To-day a re port on the business develop- 
ments with the steamship companies of Hamburg and} 
Bremen indicates that nearly all of them will distribute | 
larger dividends than last year. The following are | 
some of the estimates current on the Hamburg | 
Bourse :—Hamburg-Amerika, 5 to 6 per cent., against 


nothing in 1908; Hansa, g to 10 per cent., against 
6 per cent. ; German-Australian, 8 per cent., against 
7 per cent. ; Ostafrika-Linie, 5 per cent., against 3 per || 
cent. ; Kosmos 4 to 5 per cent., against 3 per cent.,; | 
German-South American, 5 to 6 per cent., against 4 | 
per cent. The North-German Lloyd, as mentioned || 
some time ago, is not expected to pay a dividend, | 
although it will have a big gain in its profits. 
The final estimates of the grain crops given out by | 
the Statistical Bureau this week show ‘considerably | 
larger totals than had been expected. The following 
are the figures, accompanied with those of the three 
' previous years :-— 
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Production in 1,000 Metric Tons. 
1906. 





1907. 1908 1909. 
Wheat ........ 3,939 .. 3.479 .. 3,768 .. 3,756 
Rye ...eseeee- 9,626 .. 9,758 .. 10,738 .. 11/348 
Barley ...---e+ SJll .. 3,498 .. 3,060 .. 3495 
Oats s..eeeeeee 8431 .. 9,149 .. 7695 |. 9/126 
Totals ...... 25,107 .. 25,884 .. 25,261 .. 27.725 


From the foregoing it appears that the grain crops of 
this year have exceaded those of the previous three 
years by a considerable amount. This result was due 
in the main to the unexpectedly levee : yield of the rye 
crop, Which is now returned at 1,350,000 tons above 
the earlier estimate. The yield of wheat was also 
greater by about 67,000 tons than had been estimated 
owing to the unusually large crop of spring wheat. 
This year’s rye harvest was the greatest on record. 
Barley and oats turned out only slightly below the 
record crops of 1907. Furthermore, the potato crop is 
placed at 46,700,000 tons, a yield that is considerably 
above the average ; it has been exceeded only in two 
other years. 

The wrangle in the potash industry, already referred 
to in this corre sponde| nee, has at length been settled 
by the independent mines agreeing to join the syndi- 
cate. In order to complete the arrangements, how- 
ever, negotiations will still have to be carried on with 
several big American fertiliser trusts to reach a basis 
upon which the syndicate shall take over their con- 
tracts with the independents. The most striking point 
in connection with this declaration of peace between 
the syndicate and the outsiders is that it has been 
brought about under stress of a threat by the Imperial 
authorities to carry through legislation which would 
have placed the independents practic ally in the hands 
of the syndicate. The Governments of Prussia and 
Anhalt have for many years been owners and operators 
of several of the best mines, and they have taken a 
leading part in upholding the syndicate. Some four 
years ago the combination was to all appearances 
about.to dissolve ; but the Prussian authorities exerted 
them#lves to their utmost to save it, and they suc- 
ceeded. Now it was the Imperial Government that 
was about to act, and it is even said that the proposed 
Bill regulating production will still be laid before the 
Reichstag. An interpellation on the potash troubles 
has been brought in, and the Minister has promised to 
answer it in January. 








FRANCE—STATE PENSIONS—FOREIGN TRADE. 
(FROM OUR CORRESPONDENT.) 
Paris, December 16. 
Money for continuations was slightly dearer at 3} 
to 34 at the mid-monthly account. Prices were, and 
continue, weak, but Rentes show a small improvement, 
and were not affected by the deduction of the quarterly 
coupon, payable on January ist. Bank shares have 
been set back a little on the week from realisations 
Ol profits, but Crédit Lyonnais form an exception. 
Paris Omnibus shares have been bought freely up to 
1,480f, on expectations that this company will obtain 
the concession for all the lines combined, horse 
vehicles, motor tramcars, and auto-’buses, as it has 
only one competitor for the services. Originally the 
omnibus company had a monopoly, but that was in the 
days before the introduction of motor vehicles. 

A re port that the Government of Hungary was treat- 
ing with two important Paris banks for a loan of 500 
million francs is made the subject of a protest in the 
widely circulated Paris paper, the Petit Journal, on 
the ground that Austria-Hungary forms part of the 
Triple Alliance opposed to France and Russia, that 
some of the proceeds of the capital might be employed 
in armaments, and that France, as the ally of Russia, 


Should, before lending money to Hungary, obtain 
assurances at Vienna that the loan would not, by dis- 


guised substitutions, be made to serve purposes hostile 
to that country. 


As it is now certain that the Chamber will not be | 


able to terminate the discussion of the Budget for 1910 ! January Ist last, the credit due 
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Sabine the adie ot he year, the Minister of Fina will 
present a Bill to authorise the collection of the 


| January and February, or what ts called in French 
Parliamentary language, two provisional tweliths. The 
debate on the Tariff Revision Bill continues, and. the 
Government hopes by devoting three sittings of the 
Chamber weekly instead of two to get through this 
business by the end of December. ‘The modifications 
in the Customs duties will then have to be ratified by 





the Senate, and the Government hopes to be able to 
apply the new Tariff by March 31st, as intended. The 


Senate has now been occupied tor more than a month 
with the Aged Workmen’s Pension Bill, and has only 
voted so far the first of the 37 articles. “The ~cheme 
has undergone so many changes since passe d by the 


Deputies that it will have to be returt x d to them. An 


important addition was even made by he Senators 
to the first article. According to the original wording, 
the law was to apply to “* the workers and employees 


of both sexes in industrial occupations, trade, the 
liberal professions, agriculture, and to domestic 
servants.’ The list might seem sufficiently compre- 


hensive, but to prevent any class of workers — 
omitted, the Senate added the words, ‘* or all other 
wage-earners not, having a right to a pension irom : 
funds of the State, departments, or the communes.’” It 
was proposed in the Bill that employers and workers 
should contribute annually each a sum of nine 
the State making up the difference to complete the 
pension from the age of 65 within a limit of 6of. 
The committee on the Bill, however, reduced the con- 
tribution of the workers to 6f. The Government pro- 
poses in the Bill to capitalise the greater part of the 
contributions, so that at the end ot a - riod which 
may be half a century, the interest on the tund would 
be sufficient to pay the pensions without any contribu- 
tion from the workers or the State. That proposal 


iIrancs. 


has, however, given rise to serious objections. All the 
estimates of the amount of the permanent iund are 
vague from the absence of positive data to torm a 


basis, but it is generally admitted that the amount 
would be from eight to ten milliards (£,320,000,000 to 
£,400,000,000). The annual purchases for investment 
are supposed to amount to trom = #£,9,000,000 to 
£ 10,000,000, and it is objected that the continuous 
immobilisation of Rentes, municipal railways, Crédit 
Foncier bonds, and other safe securities, taken off the 
market would cause such a rise in their prices, and 
consequent rate of interest, from conversions and re- 
imbursements of capital, as to completely all 
calculations as to the yield of the capital invested. 


upset 


It was recently stated that a scheme had been pro- 
pounded by the Ministers of Finance and Posts for the 
organisation of a system of deposit accounts at the 
post offices throughout France and Algeria, 
which cheques might be drawn tor the transmission of 
money from one locality or another. A Bill has since 
been laid before the Chamber of De puties to wee effect 
to this project. Some details arc given in the preamble 
of the results of laws similar to that proposed | 
Austria-Hungary, Switzerland, and Germany, where 
the system already exists. To show the necessity for 
such a measure, it is stated that in France the amount 
of money transferred through the French Post Office 
in 1908 was £109,551, 413, entailing loss of time for 
both senders and receivers, complicated accounts at 
the offices, the maintenance of reserves, and the 
transfer of balances from one office to another. As the 
amount of the deposits on which the cheques could be 
drawn is unlimited, the 7,000 or 8,000 principal offices 
at which the system would be applicd would compete 
with the branches of the great financial establishments 
which have agencies in all the towns of any importance. 
It would also place at the disposal of the State con- 
siderable balances that would be invested in Rentes or 


against 


other State securities. At the end of the last vear for 
which returns are available the balances due to de- 
positors amounted in Austria to 413,544,380, Hun- 
gary £.3,012,153, Switzerland £344,015, while in Ger- 


many, where the law has only been applied since 


to depositors at the end 
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of seven months was about £:2,500,000 on total opera- 
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tions amounting to about £89, 000,000. That business NE i ccteka nagbuhibn HoubarmegenGhidiled<éacusce ? 
rse Ee . ice of Advances OM BullioR .......00.00.cssecccecccssccceceesc..., 
has, of course, only been acquired to the prejudice Advances on public securities .............0.....0000000 ; t 
ordinary postal orders or notes, and the details of the The foll to-day’s cl 
Bill do not show clearly how the necessity for providing — ans y's closing prices and the 
each office with a reserve to cash the cheques will be | V@tiations on the wee Dec. 16 — 
overcome, although the clearing of the drafts will be Par. . aes ' 
centralised at the Caisse des Depéts et Consignations | Three per Cents. ...... 100... 98 S7ix.. 99174 + 9 15 
in Paris, which is already charged with the accounts of | Russian Fives of 1906... 100 .. 10360 .. 10372; — 9 124 
all the Savings Panks, guarantee money, and other Bank of France Shares.. 1,000 .. 4,530 0 .. 4,330 0 = © 
funds. Deposits not drawn against or added to during | Banque de Paris ..-... 500 .. 1,785 O ..1,791 6 6 0 
en : a TINS | Comptoir d’'Escompte.. 500... 793 0 .. 798 0 5 0 
a period of ten years will become forfeited to the State | Crédit Lyonnais ...... 500 ..1,373 0 ..1,361 0 + 12 0 
after six months’ notice by letter and advertisement | Crédit Foncier ........ 500... 820 0 .. 824 0 — 4 g | 
in the official journal. Suez Canal........+++- 500 ** 4,940 0 ** 4,930 0 + 10 0 i 
iia inl Tales thine: teas ieibiaiiaes inet Bai ii Northern Railway .... 500 ..1,750 0 1,755 0 50] 
eturns oO le vintage im France and Algeria this | wectern Railway ...... 500.. 985 O .. 987 0 — 2 g | 
year vive: a total of 1 a ,000 gallons (the hecto- | Orleans Railway ...... 500 ..1,918 0 1416 0 3 0 | 
litre being calculated at 22 English gallons), to which | Eastern Railway ...... 500 .. 925 0 on 0— 20] 
may be added amin for the stock remaining from | Lyons Railway.......- 500 .. 1,526 0 ..1,323 0 + 3 9 || 
lath eunie’s eines. seaiiine am aueiieiiin im er Southern Railway .... 500 ..1175 0 ..1169 0 + 4 9) 
3 onal ele “56, maxing an avarame supply °° | Ottoman Bank ........ 250.. 732 0 .. 733 0 — 10} 
1,671,670,000 gallons. Compared with the results for | Meridional of Italy Rails 500.. 693 0 .. 693 0 oe 
: 1908, there was a decrease of 113,190,000 gallons in | South of Austria Shares 500... 130 0 .. 128 0 + 2 9} 
the vintage, of 62,216,000 in the stock, and_ of | North of SpainShares.. 500... 358 0 .. 357 0 + 1 9)} 
175,384,000 in the aggregate. Saragossa Shares ...... 500... 416 0 .. 412 0 + 4 9) 
1394/0009 |! ' §% : Saragossa Bonds ...... 500.. 395 O .. 393 0 + 29) 
The following was the value of French foreign trade | 
in the first eleven months of the last two years :— . 
| 
Imports. AUSTRALIA —- BANKING — MONETARY — GOLD | 
Increase or 
1908. 19089. Decrease. PRODUCTION—-IMPORTS AND PREFERENCE. | 
£ 2 £ 
Food ..... ensiininpabiaiie 34,199,480 .... 32,°64.160 .... — 1,235,320 (FROM OUR OWN CORRESPONDENT,) 
Raw materials....... +++ 127,557,320 .... 140,506,720 .... +12,949400 ; 
Manufactures ...... wees 39,920,160 2... 41,688,680 + 1,764,920 | MELBOURNE, November 4. | 
201,680,560 215,159,560 , 14,714,320 a» , ; ] 
SOND. ..sssereeenes TOL AT SED .000 SIS ITRSD ...0 +10TIG SN Tne banking returns for the September quarter are not |) 
Exports. | yet complete, owing to the delay experienced by two |! 
Increase or . ; ; . ce 
1908. oy Desens. or three banks in getting the figures of some far out: |! 
ee wees 27,107,560 .... 28,996,240 .... + 1,888,680 lying branches. But the position generally is now || 
Raw materials «+ 48,229,000 .... 56,217,520 .... + 7,988,520 / . .- : 
Manufactures .. we» 91,758,000 .... 97,561,720 .... + 5,800,120 pretty well understood. In four States (New South |! 
P Diendasuseuns 876, ,723,800 .... — 155, ia vs . . ; +. | 
— ee eee ee Wales, Victoria, South Australia, and Tasmania) de- |! 
Totals... .ceesereee 182,974,280 .... 198,499,280 .... +15,680,920 posits show a moderate decrease, while in three (New i 
The post parcels in 1909 comprise silk goods to the | South Wales, Victoria, and South Australia) adgances |) 
— Mf £,1,004,480, against £°1,405,000 in the eleven | show increases, but not to a large extent. Both move- || 
S fe . ; | 
months of 1908. ‘ ments are characteristic of the third quarter of the year, |! 
Although the balance-sheet of the Bank of France | _ ha ile aii: Sinailiiiees smmallil € affairs. | 
shows a loss of £330,830 on the week the entry of | #0© 4re compatiblc wi irae ames 
foreign bills increased by only £102,808. The differ- | The Australian position may be regarded as essentially | 
ence has gone into. the circulation. The other | sound. The New Zealand banking returns indicate a || 
chapters in the return are without notable changes. | great improvement. Advances have been largely re- || 
he London exchange is firm at 25f 22c. Private dis- duced, while deposits show a small increase for the || 
epee -at 37. s | quarter. The leading figures compare with those for |) 
The returns of the Bank of France for this week, last | phe corre Li seats ¥ 1 . | 
| the corresponding quarter of 1908 as follows: 
week, and the corresponding week of last year are as | ; 
Riles tons . September September 
Quarter, Quarter, | 
DEBTOR. 1908. 1909. Movement. 
£ £ 
Dee, 16, 1909. Dec. 9, 1909. : ; . . 
— oe; 82909, Deo. 37, 1908. | Denosits .......... 21,375,106 22,407,154 .. + 1,032,048 
Capital of the Bank. ......- 182500000 0 .. 182500000 0 .. 1825000C0 0 |Loans, discounts, . 
ofits in addition to capita ° ‘ 84 8,006,145 84 ities. &a 5 — 4,dc 
ee eccacaaascss 22 108.750 750 18 22,108,750 3 enter ta | securities, &c .... 23,545,863 20,381,607 .. 3,164,3 
Goccal cee Py eee ag. age 18 | RMBMM S| The great change shown by this comparison is du 
tes in circulation...... 5,138,473.970 0 ..5,166, ad - ee i a Rilke Mi il ll We 
cee assensto a Tenis on ayy | almost entirely to a large increase in the value of ex 
Bank notes to order........ 4,503,570 15 4,496 105 61 4,793,413 7 | acct anie - a considerable restriction of 
Sleoee account. meen ens 195 607 605 7 178,486,260 95°. 164498087 47 | ports, accompanied by a_ considerable — restrictios 
Current accounts, Paris.... 503,510,369 66 .. 507,718,160 80 .. 482,692,7 4 The { ec or > new ex t sezson, re- 
De ceneanch banks ...... 74,624,725 0 .. 73,488,732 0 69,643,459 oe FOE POONPOCED FON LG LO AUPTER. SEPOMM, 
ividends payable ........ 1,475 450 3 1,518,225 31 1,595,464 31 | cently c ‘nced, are exceeding 5 
Discounts and sundries .. 14,722,413 57 13,273,006 89 14,141,379 51 | — , — es ed, are excee dingls good ; ° 1 j 
Rediscounts .............. 1.420000 0 .. 1,420,000 0 .. 2273270 0 | Generally, throughout Australia and New Zealand 
EE panadeccvcntinnates 165,826,858 16 .. 200,352,252 72 .. 167,418,208 63 ° ad +. : ; le 
re me | the monetary position is sound. There ts notic able, || 
BORA 2 vevccessscesced 6,245,698,323 19 ..6,393,661,514 27 .. 4 ; . ; The || 
— 5 «te |however, a tendency to liberal expenditure. Th 
CREDITOR. | Governments are generally hankering after loan mone} 
f c e 
Cash in hand .............. 4,428,501,499 36. .4,437,974,445 55 ..4,341 sh.852 g | to spend on public works, most of the proposals b: ing 
Commercial bills overdue.. 1,852,795 50 .. 40,814 30 155,339 87 | legitimate enough. In the capital cities, Sydney, \el- 
Discounts in Paris ........ 220,738,701 32 } 144,068,455 5 |} nee. Mrieie gga i ; : ail 
; UERAMR MIS «..<+-ccccecce 45.140.208 20 | 281,100,383 10 { 7 | bourne, Brisbane, and Adelaide, building operations 
: Treasury bills ............ 207,735 23 } 239,224 74 | excee inelv active : g ets agorregating | 
Discounts in branches . 540,959,199 0 .. 532,699,850 O .. 484,305,239 0 | exceedingly ees the TUNG COMmra " “oS 
uf Advances on bullion oe 266,000 0 563,000 0 = a large amount. The monthly returns of oversea trade | 
: Be tn public coceritios =. 161.256 667 27 - 160,018,708 94 :) 159,902,788 92 | 2S Well as the Customs collections, show that the im| 
Qo Do by branch banks...... 369,234,355 . 767,476,262 0 .. 361,750490 ®| port trade, whic ceived a check ii 8. is again 
; Advance to the State ...... 180 000,000 0 180,000,000 0 180,000,000 0 | ” . ; le, ch received a check in 1908, 
; Government stock reserve Sores ae scutes 14 12 980,750 14 | expanding. 
‘ Do disposable............ 9 29,516 59 99 843 87 | ee ' ’ a . the 
i Rentes Immobilisées ...... 100.000,000 -0 :; 100,000,000 0 :: icooon000 ‘9 |, Rates tor money are inclined to ease, but while t 
Premises and furniture .... 36 912,675 15 36,795,106 45 54,091,385 30 | large transfers occasioned by the wool sales are in ae ra 
; Expenses of management... 8,793,277 34 8,746,095 1 8,066,598 46 | , } b ide. || 
uy Employ special reserve .... _8407.444 16 .. — 8.407,444.16 °: 840744415 | 8TESS, NO pronounced alteration is likely to — a 
, Bundries .........-+seeeees 132,857,520 25 167,234,142 3 .. 126,350,008 32 | Quotations on the Melbourne and Sydney Stock - Exe 
a een re ———— } 
BORA sos sesnscnnensiil 245,698,323 19. .6,393,651,514 27. .6,062,290,419 85 | Changes continue to be firm, but a slackening in the || 
io 
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volume of business transacted is observable. In mining, 
there are several large new propositions before the 
public. The extraction of zinc from tailings also | 
furnishes opportunities for company promotions. 


The gold production of Australia and New Zealand | 
for the current year still shows some contraction, the | 


decrease for the first nine months as compared with the 
corresponding period of 1908 being about 116,000 fine 


between 3,400,000 and 3,420,000 fine ounces. The 
tendency to decreased production is mainly due to the 
superior attractions of other forms of mining, rather 
than to exhaustion. Results for 
over, are not always encouraging. 
Parliamentary return was published showing that during 
1g08 the Victorian gold mining companies received 
£395,887 in calls, and paid £/319,293 in dividends. 
Of course, many shareholders reap collateral advan- 
tages, but to the ordinary investor gold mining in 
Victoria displays few attractions. 

The ‘*‘ Commonwealth Bureau of Census and 
Statistics,’’ to give the statistical department of the 
Commonwealth of Australia the title it claims, has just 


shareholders, more- 


issued its full report on the trade (that is, the oversea | 


commerce) of the Commonwealth for the year 1908. 
The publication is only between nine and ten months 
after the close of the year, but amends are made by the 
hugeness of the publication (595 foolscap pages), 
extreme elaboration of detail. The delay may be attri- 
buted to the slowness of Australian Government print- 
ing offices, which, like other Australian Government 
concerns, appear to exist for the sake of the employees 
rather than for the benefit of the public. The pre- 
liminary and more useful returns in a brief form have 
been published long ago. But the ponderous foolscap 
volume contains information not before available, in the 
shape of a statement of the origin of the imports into 
Australia and other matters. The rough summary of 
imports according to country of origin is further sum- 
marised as follows, three vears being taken :— 


Imports by ORIGIN. 


1906. 1907. 1908. 
£ £ £ 
United Kingdom.... 22,904.344 .. 26,843,610 .. 25,275,321 
British possessions... 6,374,114 .. 6,477,384 .. 6,200,565 
Foreign countries .. 15,371,159 .. 18,458,566 .. 18,279,510 
Total ........+. 44,649,617 .. 51,779,560 .. 49,755,396 


At first sight it would appear that the proportion 
furnished by the United Kingdom (51.3 per cent. for 
1906, 51.8 per cent. for 1907, and 50.7 per cent. for 
1908, according to the foregoing table) is declining. 
But the figures given above do not supply the basis of 
a true comparison. For the view will at once be ac- 


cepted that to arrive at a correct judgment only the | 


for Australian 
In the first place, 


articles in which the world competes 
custom should be taken into account. 


the imports from British possessions may for purposes | 
They consist | 


of comparison be regarded as negligible. 
of such articles as tea, tobacco, raw gold, wood pulp 


paper, fish, Indian jute manufactures, and a variety of | 


other things that the Pritish Islands do not produce. 
Then the imports from foreign countries need to be 
pared down very considerably for the purposes of com- 
parison. It cannot be pretended that the 


Which are imported into Australia), tobacco, sugar, 
animal and vegetable products, and many other articles. 


It would be a wearisome, if not impossible, undertaking | , so , 
| an increase of £319,020, and the value of exports of 


thoroughly to sift the figures in the huge volume ot 


statistics issued by the Statistical Department, but it | 


may be fairly assumed that in finished manufactures, 
the purely British contribution continues to be two- 
thirds of the whole, or nearly so. But it is not to be 
denied that Germany and the United States 
formidable competitors, for reasons which 
study. 


pre-eminence, and, secondly, those in which Germany | 


is merely imitative. To the former class no valid objec- 
tion against importation into Australia can be raised, 
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! 
| but 


consisting of inferior and cheap products 


| directly) into Australia is on a considerable scale- 
d 1 t 11 | than is generally recognised—it is impossible to find a 
ounces. The Australasian total for 1909 is likely to be | 


| article is always sui generis. 


| sumption. 


Thus, yesterday a/| it enjoys two advantages. 


| does nothing of the kind. 


and 











os . United | this season than last. ‘ 
Kingdom can compete in timber (large quantities of | 
g £ | 


are | 
deserve | 
Imports from Germany may be roughly classi- | 
fied as, first, manufactures in which Germany enjoys | 
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the servile imitation § of 

countries—the imitations 
—is a thorn in 
the side of the imitated manufacturers of the United 
Kingdom. In this connection it may be remarked that 
although importation from France (dircctly and in- 
mor: 


the second class, 
the manufactures of other 


French imitation of a British manufacture. The French 
German exports to Aus- 
the Cartel system, lower 
export than for home con- 
As regards the United States competition, 
In the first place, many 
American manufactures are peculiarly adapted to meet 
the requirements of a new country, and, in the second 
place, enormous concessions are made to exporters to 
Australia. It is unnecessary to go into a mass of detail, 
but it is clear that British trade with Australia is handi- 
capped to some extent by the causes just set forth. 

It may be thought that the preference shown to the 
United Kingdom in the schedule of Customs duties 
would counteract the attempts of foreign countries to 
steal a march upon the United Kingdom. Roundly, it 
The ponderous volume con- 
tains a table professing to show that under the preferen- 
tial tariff British manufactures were benefited by rebate 
of duty to the amount of £828,222. No statement could 
be more misleading, for the simple reason that in only 
a few articles of comparatively minor importance was 
the preference operative. Without the preference the 
British articles would have been imported. The prefer- 
ence, although apparently wide in its scope, really 
renders no material assistance to the British manufac- 
tures. Many members of the Commonwealth Parliament 
thought that they were doing a gracious thing in voting 
for preference to British manufacturers, but the astute 
leaders in the matter worked to obtain a lever to move 
the United Kingdom to grant a real preference to Aus- 
tralian food products by placing crushing duties upon 
similar imports from foreign countries. With few ex- 
ceptions, British manufacturers may say to the Com- 
monwealth Parliament, ‘‘ Thank you for nothing.’’ 

A heavy wheat harvest is now assured, and the out- 
look is that a large quantity of good hard wheat will 
be available for shipment. Estimating by various 
authorities will soon be taken in hand. The season now 
closing has witnessed a large export, the quantity of 
wheat and flour (flour reckoned as wheat) shipped since 
the middle of last December being 354 million bushels. 
It is possible that the quantity available for the coming 


tralia are further aided by 
prices often being taken for 


| season will be at least 40 millions, or, say, five million 


quarters. 


The frozen lamb trade is in an indifferent condition, 
owing to the low prices ruling in London. A consider- 


| able quantity will, however, be shipped, growers de- 


siring to realise. 

Butter shipments are assuming large proportions, the 
quantity shipped from the four principal ports to | 
London since July 1st being 5,340 tons against 2,616 | 
tons for the corresponding period last year. The 
weather has been exceedingly favourable for pasturage, 
and regular supplies are likely to keep up much longer 


The Customs returns of the oversea trade for Sep- 


| tember state the value of imports of merchandise at 


£.4,270,514, against £ 3,951,494 for September, 1g08— 


merchandise at £ 4,126,361, against #£°3,079,004, 
increase of 4,447,357. The totals fo: 
months of the vear are stated as follow 


an 
the first nine 
MERCHANDISF 

First Nine Monthe 


1908 1993 
£ £ 
Temports cccccccccess HSOOM .... BHAI 
Exports ............ 29,596,473 .... 34,272,574 
| The increase in exports is accounted for chiefly by | 


breadstuffs, which are larger by £.4,211,000. 
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Retters to the Goditor. 


THE FLIGHT OF CAPITAL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is interesting to note the last resource to 
which the Tariff Reformers have taken recourse in 
order to arouse the nation’s interest in their pro- 

ramme. They are harping upon the string of outflow 
of capital. The average person, for want of time, is 
not able to examine closely international transactions, 
or to inquire into the different causes and purposes for 
which capital is invested abroad, and what beneficent 
results it has in extending the commerce and industry 
of the investing nation and increasing the area ot 
enterprise at home. Is it not unfortunate that this 
question of *‘ capital going abroad, which is of such 
vital importance to the very existence of the nation 
itself, should be turned into the muddy waters of party 

litics? Is investment abroad really to be considered 
a kind of absenteeism in capital? That competent 
financial authorities have answered this question in the 
negative must be very disappointing to the Tariff Re- 
formers. It is true Lord Revelstoke said there 1s a 
distinction between capital being attracted abroad and 
being driven abroad. The question arises : Is this dis- 
tinction to be applied to rich countries generally, and to 
England especially? It seems to me that capital can 
only be driven ‘abroad from countries in which com- 
merce is not in a flourishing state, where the principles 
of commercial morality are relaxed, and the Govern- 
ment has not been able to fulfil its obligations. In those 
countries the odds are more in favour of foreign 
creditors than of native creditors. The former placing 
their money there are backed by their own Govern- 
ment. If in the event of default of the debtor Govern- 
ment the foreign investors’ interests were in danger, 
they would call upon their Government for support 
until restitution for the injustice inflicted upon them 
had been obtained. But very different would be the 
position of the native creditor. He would have to lend 
his money simply on the faith of the law ordering the 
Government to pay the interest, and in some cases to 
repay the capital. As the Government disregards the 
iaw and neglects to meet the charges, no legal 
machinery exists whereby the creditor could enforce 
his claim. In such countries, of course, the liquid 
capital would soon be driven to other countries, and the 
Government punished by its people with financial 


ostracism. 


As regards England, the surplus of capital is driving 
itself abroad. If this were not the case, the country 
would be in possession of a larger quantity of money 
than it really needed for the time being. The value of 
money would thus depreciate to the amount of the 
surplus, and the price of goods rise in the same propor- 
tion. The final result would be exactly as though the 
country had no surplus at all. Would such a state of 
affairs conduce in the least to the increase of national 
wealth? Quite apart from this, creditors at home 
would suffer heavy losses. The debtors to the country 
would pay their debts by giving a value less than that 
they. received. On the other hand, as a large amount 
of capital invested consists of the savings of people 
with small incomes, the depreciation would lead to 
serious social consequences. 

Lord Revelstoke said that ‘‘ something more than a 
surplus is exported.’’ If something more than a sur- 
plus were exported, the rate of interest ought to be 
high at every period of the year, while the rate in other 
countries would show a downward tendency. But, in 
fact, the Bank rate at home in normal times is very 
low, though international financial business is settled 
through the intermediary of London. On the other 
hand, the exportation of more than a surplus is auto- 
matically counterpoised by a stimulation of foreign 
purchases, since trade always seeks the market in 
which one can buy cheapest. 

Where is the evidence that capital is driven abroad 
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| owing to lack of confidence in the Government + Does 
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we 
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the fall in Consols bear the least testimony ¢5 
conjecture? If a sharp fall in Consols had { 5] wed 
suddenly upon a very high quotation, then, of course 
this conjecture would be well founded. Such a decling 
would not have been confined to Consols alone, jt would 
have adversely affected the whole commercial and ba 
dustrial life and the high credit of the nation itself, ]< || 
it a sign of want of confidence that the German 
National Bank discounts English bills at a much lower 
rate than German bills of the same character? \ 
gradual decline in Consols, on the one hand, and the 
high credit the nation enjoys abroad on the other, bears 
overwhelming evidence to the fact that the fall resulsg || 
from some other cause. Years ago English investors 
were. acting upon a French Minister’s advice: “ }j 
you would sleep well, buy Government securities: jf || 
you would live well, buy industrials.’’ The English 
investor gave preference to a sound sleep over a good || 
living and bought Government securities; he looked 
for safety of income. But times change customs. To. 
day, investors who accumulated large sums of money 
have learnt that a heavy sleep does not at the same 
time exclude a good living; they are looking for a 
larger yield. As regards the small investor, he cannot 
afford to buy Consols ; hence the fall in this security. 


this 


ED 


line 


ry}¢ 
i 


x 











At one time we could say that commerce followed 
the flag. Nowadays we find that though the political 
relations of nations may be of a very friendly character, 
their commercial relations are not on a corresponding 
footing. To-day we must say that foreign commerce 
is only increasing in sympathy with the amount of 
‘apital invested in other lands. The article contained 
in the Economist of September 25th, ‘‘ England and 
Germany in the World’s Markets,’ shows us clearly 
that in extra-European foreign countries the British 
trade has made much greater progress than that of 
Germany, while in the European countries Germany 
enjoys a marked advantage over British trade. The 
Economist explains the second fact by ‘‘ reasons of 
distance.’’ On investigating the figures of English 
and German capital invested in Europe, we find that 
the amount of German capital placed in Russia alone 
is almost equal to the whole of English capital in- 
vested in Europe. It seems to me, therefore, that the 
chief reason for the superiority of German trade over 
British trade in Europe is the larger investment of 
capital on the part of Germany. If England had 
financed the necessities of European countries on a 
more liberal scale, the striking advantages of its Free- 
trade policy would have entirely paralysed those re- 
sulting from a geographical distance. 


le 


One of the wisest steps taken by the English natioa 
is that she has invested the largest portion of her sur- 
plus in countries across the seas. As the quantities 
of raw materials in Europe are limited, so the produc- 
tion, in which they are necessary factors, must also he 
limited. The European nations become more an? 
more dependent upon countries with inexhaustible 
natural resources across the seas. It is, therefore, a0 
indisputable fact that investment abroad is of special 
interest and importance to a nation of over forty 
millions of people who produce for themselves a mere 
fraction of their requirements of food. Thanks to in- 
vestment abroad, foodstuffs are held there in store for 
England in anticipation of a larger demand later ©. 
Owing to the Free-trade policy this advantage be- 
comes the more striking when compared with the posi- 
tion of other countries, which make strenuous endec2- 
vours to invest abroad as much as possible. It is 
not difficult to understand that undeveloped countries 
with an abundance of virgin soil brought under cultiva- 
tion can only meet their debts by exportation of food- 
stuffs. As their creditors are protected by high walls 
of tariffs against such imports, large quantities ©! 
foodstuffs are sent to the London markets and there 
offered for sale. England buys them, therefore, at < 
favourable price and discharges her liabilities to her 
debtors, partly by shipping quantities of manufactured 
goods and all classes of industrial machinery to them, 
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| and partly by sending goods on their account to other | than to re > it “hat’s the famou no? “It i 
|| ; ; _to other than to restore it. \W hat’s the famous saying: H 
} —o P wrenetent a — combined with Free- requires an architect to build a cathedral, but a mere i 
| ee vl a ow rae - the pre-eminence in the incendiary can burn one down! 
| money a _— ; ” ae . There are many members of the Stock Exchang« bi 
| As nowadays the great natural wealth of un-| who have seen their business diminished through the ; 
developed countries is brought under cultivation by | competition of other members. But they don’t mount i 
| means different from those of bygone days, the effect | The Monument and ery, ‘ How doth the city sit if 
| of investment abroad to-day will also ve ry much differ | solitary that was full of people! *’ They don't seek to a 
| from that of the past. It is, therefore, of vital im- impress on you that their trade is gone, their credit i 
| portance to the nation itself to continue to finance | shaken, that it isn’t safe to deal with them, and that i 
judiciously and with freedom the requirements of | they expect to be hamenere ‘d at — Settlement. iF 
foreign countries.—I am, Sir, yours faithfully, If they did, of a certainty they would be hammered. i! 
Jusepy Marcuuies. | Worse still, fancy some’stockbroker ‘* in a large way ig 
South Sea House, London, E.C., December, 1900. | of business °’ saying to his Sante, “My affairs are in i 
|an unfortunate situation. Oh, yes, I’m still making a 
ee oe | money, but some of my competitors are making it more 4 
rO THE EDITOR OF THE ECONOMIST. | quickly. I started with a quarter of a million, which | e 
| Sir,—The recent speeches of Lord Revelstoke and | have now increased to a million and a half, but it has é 
| Lord Rothschild are hardly likelv to survive the anavisis | taken me between 30 and 40 years to do it ; whereas x 
to which they have been subjected in the Economist | there's Church Mouse now—ten vears ago he hadn't e 
and elsewhere. It is to be hoped, however, that some- | “Ver: whilst to-day it’s rumoured that he has near a = 
_— who has ‘‘ been over forty vears in active busi- | hundred pounds at the bank. I’m going backward, ; 
ness’ (on the Stock Exchange) will come forward and | YOU See; besides, I believe my head clerk is a wrong e 
reft ite the extr avagant statements which ‘ Trucida- | Un and robs me ; I feel very rocky—it’s best for you s 
tor’? put forward in your issue of December 4th. — It | leave me and go to C hure . Mouse. Turn over anew 3 
is statements such as these that are largely responsible | leaf and go to Church.”’ Apply the parable. on 
in our home markets for the loss and ec arnage w hich he | Ens el: ind is still in a large > Way of business, but thrs Is 
affects to deplore, but of which his signature is a| the drivel with which her mouth is made to run—this 
triumphant celebration. : | the magery by which her rivals are exalted. ; ; 
My experience is not comparable with that of | Counsels of despair! What is behind them ? I ; 
‘ Trucidator.’’ In point of time it would, hardly ex- | S°¢™ to read some writing between the lines of ** Truci- i 
ceed a third of his, in point of variety it is probably | dator’s *’ letter, and I ask myself does this gentleman u 
much smaller ; but it is enough; it covers over and | Pay income-tax at 9d or at Ts in the pound? Would i 


over again the period specially under review, and I may | he be subject to supertax ? Would his executors in the 
therefore be allowed to say that of the numerous orders | U"fortunate event of his demise after the resurrection 
which it has been my business to handle, not one has | of the Budget be liable for increased succession duty ? 
ever been accompanied by a declaration of distrust in | Does he own land? Does he drink beer and spirits 
the present Government. The distrust may or may not and smoke tobacco? Does he really eat bread, and if 


Sepia ir erat: ner 
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have been there ; it was not expressed. And in this | 5% how much? Of course such enquiries are pure : 
connection I will take leave on my part to enunciate Lloyd Georgian and very vulgar. I'll risk that.—Your ‘ 
what is ‘‘a commonplace amongst stockbrokers.’’ In obedient servant, Caius. 


nine cases out of ten clients are glad to receive advice December, 1909. 
from their brokers and prompt to follow it. To the lay 
mind there is still something of a mystery about 
finance, and a broker passes for initiate whether or 
no. The client deliberately ‘‘ puts himself under the | S!R,—Your correspondent ** Trucidator’s " letter in 
influence,’? and where ‘* Trucidator ’’ is the hypnotist | your issue of the 4th inst. shows merely that some ot 
who shall doubt the sequel ? : his clients may be tired of holding British securities, 
‘ Trucidator '’ holds the same political views as the | and therefore desire to make an exchange and invest 
majority of the Stock Exchange, and he is ‘‘ in a large | in foreign securities. There is nothing alarming in 
way of business.’’ He therefore reads The Times. | this; on the contrary, it shows that ‘* Trucidator "’ 
How came he to miss the Financial Supplement of | will have to find a seller of foreign securities. ee 
November 26th? There you have the crv of ‘‘ stale | quently there must be some others who are tired « 
fish’ quoted by this highly esteemed authority as a holding foreign securities, although they yield hig sas 
substantial cause of the fall in home securities. Does | interests. Who buys, then, the British securities? 


not ‘* Trucidator ’’ read the speeches of Lord Milner? | ‘‘ Trucidator,’’ having had 4o years’ experience in buy- : 
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Lord Milner recently declared that ‘‘ this country is | ing and selling, will no doubt be able to supply a satis- 
far more socialistic than it was fifty vears ago, and for | factory answer. If, as asserted by ‘* Trucidator,’’ the 
most of the changes in that direc tion the Unionist or | ‘‘ foreign securities so purchased are sent abroad,”’ the 
Tory party is responsible. ”’ Is ‘* Trucidator’’ not | buyer, it seems to me, either does not count the 
aware that the Boer War debt, the extension of trustee | cost, trouble, and expense, or does not know what he 
securities, the Irish Land Act, and the fresh burden of | is doing. 
armaments are, as you point out, factors, and im-| May I ask ‘‘ Trucidator ’’ how ‘‘ the Paris banker, 
portant factors, of the situation? Is the sudden rise| who has employed enormous sums in the London 
of Japan without significance for him? No, sir, he | money market,’’ and given notice of withdrawal * of 
read The Times Supplement ; he did not miss Lord | all his money,’’ intends to transfer ** the enormous 
Milner’s speech ; he knows all about the War debt, the 'sums *’ to Paris? Is he chartering one of Lord Rose- 
extension of the trustee list, the Land Act, and the; bery’s ships for the purpose, or does he take Bank 
burden of armaments. He is not unconscious of | England notes? 
Japan. And yet he and his fellow friends of the enemy | If so, will he be able to get another Paris banker to 
continue to ery out upon their country’s commerce, | exchange the enormous sums for him, and what be- | 
' 
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their country’s credit, their country’s honour ; and all | comes of the Bank of England notes?’ Are they not 
because at the last election their country refused to| payable here? If he buys foreign, say, some French 
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abet the taxation of poverty under the conjuror’s cloak | or other foreign securities, he obviously leaves the | 
of Tariff Reform. Still the shout is ‘‘ Down with all | enormous sums here, and takes the foreign securities }} ‘3 
that’s English! ’’ It is a monstrous breach of faith, | awav with him. ‘‘ Trucidator "’ surely ought to rejoice |} j 
a ghastly lapse from good living, this fouling of the | at this. ! 
nest. If, on the other hand, he takes gold with him, the |; ' 
_ Even the youngest stockbroker should know that it | Bank would have to put up the rate, and not to lower 
iS easier to frighten a man out of his securities than to) it, at it did last Thursday.—-Yours, &c., 

get him back into them—easier to destroy confidence! London, E.C., December 14th, 1g09. as i ‘ 
santa es dacan i  e  T } : 
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RIVAL BUDGETS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Lord Eversley, in his letter in your last issue, leaves 
a false impression as to the effects of the rival schemes for 
raising the extra taxation necessary on the different classes 
of the community. 

According to the statements of numerous Tariff Re- 
formers and also of the Press, it is the intention of the 
Unionist party to remit part of the present taxation on tea, 
&c., to an extent equal to, or nearly equal to, the revenue 
that might arise from the new duties to be imposed on food. 
The cost of living to the working classes would then show 
little, if any, rise, and there would be no such difference as 
14d per £ of annual wages under the Budget compared 
with 1s per £ under the Tariff scheme. 

Again, as regard the richer classes, there seems to be 
a misunderstanding as to the effects of the two systems. 
Under the Budget schemes the increased burden of taxation 
was to be collected mainly by larger direct taxes on the 
wealthier classes. A man’s income of £x, on which the 
taxes were previously £y, had to pay away another 4.2 to 
the revenue authorities, leaving only an available income 
for spending of {x —(vy +). He would have to spend 
less, and whether the diminution fell on luxuries, wages 
to servants, or any other form of expenditure, there would 
be less money circulating, and the wage-earning classes 
would suffer. But under the Tariff scheme the effect would 
be different. 

- Although it is said to be economically impossible, yet 


experience shows that a tariff may be both revenue- 
producing and protective. As a whole, prices under 
a tariff would probably rise, but to a_ slightly less 
extent than the amount of duty imposed, and a 


certain stimulus would be given to home employment. 
Under these conditions, the rich man paying his income- 
tax as previously, would have an income to spend of 
£x —y. For this income he would, owing to the probable 
rise in prices, obtain a somewhat smaller ‘‘ satisfaction ’’— 
this loss being the equivalent of £:; but there is this 
difference: In the first case he spent only {x —(y + 2), 
now he spends a larger sum, £x—y, and this will dis- 
tributed, even more than before, among the wage-earners 
in the Kingdom, and their cost of living has not risen. 

The greater, then, the amount of income, the greater 
would be the contribution to the State revenues, and the 
tariff would in effect apportion the burden in respect to the 
amount of expenditure.—I am, yours faithfully, 

Epwarp H, Lee-Warner. 
Southsea, December 14th, 1909. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—I must ask permission to make two small 
corrections in the figures of my letter of last week— 
misprints due, doubtless, to my obscure writing. 

The increase of rent to a landowner with £/10,000 a 
year gross and £5,000 net income, due to the increase 
of prices, under the Tariff scheme, of 74} per cent. on 
farm products, would be 15 per cent. on the net in- 


|} come and not 19 per cent. 


To the small tradesman, with an income of £160 
a year, the increased cost of food and other expenses, 
on an estimated expenditure of £80 a year, would 
be gs and not od in the £ on his gross income.— 
Yours faithfully, EVERSLEY. 

18 Bryanston square, December 15th, 1909. 


AD VALOREM PROTECTIVE DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—In commenting on the article in the Birming- 
ham Post on Saturday last, you drew attention to some 
of the evils of the proposed Protectionist ad valorem 
duties ; but you did not name one great practical objec- 


| tion to them. Supposing an article to range in intrinsic 


value from 50s to 100s for its various qualities, a duty 
of 10 per cent. would range from 5s to 10s. That is the 
intrinsic difference in value being 50s, the duty would 
raise the margin to 55s. The consumer only pays the 
real difference in value, and the extra duty of 5s on the 


| finer quality is deducted from the price paid, so that the 


importer would only get 95s in place of his former 100s. 
The ultimate result would be that only the commoner 
qualities would be imported, and the British manu- 
facturer would, in time, get the monopoly of the finer 
and more profitable goods, leaving the least profitable 
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ones to be supplied by the foreigners. This js pos 
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theoretical but a real objection to ad valorem dys; 





; | 
: les, | 
as was proved by the working of the graduated spo, | 
duties prior to 1574.—Yours faithfully, 
J. INNES Roc! RS, | | 
119, Cannon street, London, E.C., | 
December 14th, 1909. | 


LANCASHIRE'S CONSUMPTION OF corron, | 
TO THE EDITOR OF THE ECONOMIST, 
Six,—-Under this head you published, on November 2-:h. | 


a letter from Mr F. Hindley Smith, purporting to reply in 
part to my letter headed ** Competition and Unemloy. 
ment ’’ in your issue of 20th idem. In that letter Mr Smith 
went into some interesting details, some of them elemen 
tary, and all, I think, irrelevant to the main argument. | 
is common knowledge that Lancashire has been * going 
finer’? for years past. That is the “ how” of it which 
Mr Smith elaborates; but my question is why? and the 
only satisfaction to be found in Mr Smith’s letter is, 
broadly, that we are taking * the line of least resistance,” 
How truly a British ideal! 

Mr Smith argues, for instance, that “ going finer” 
accounts for Lancashire’s abandonment of the use of 
Indian cotton, because the production of coarse yarns and 
cloth ‘‘ brings us into direct competition with a low class 
of labour.”’ Therein Mr Smith tacitly, though not ex. 
pressly, admits my argument that cheap Eastern labour 
(Indian, Japanese, Chinese) is a real menace to Lanea- 
shire; that the *‘ going finer ’’ is a matter of necessity, not 
choice; and stultifies his own theory (your issue of 16th 
inst.) that free, unregulated competition does not lead to 
continual undercutting, and so keep down wages. 

I hold that ‘fine spinning ’’ is Lancashire’s last strong- 
hold under ‘‘ Free ’’-trade; that we have lost, and are 
losing, year by year the trade we badly need, and losing 
it to Protectionist countries and Eastern producers ; and 
that in a few years Lancashire will lead the chorus of peti- 
tion for protection against the danger she now refuses to 
see ahead. It is no argument to quote enormous growth 
of spindleage, &c., when spindles are unemployed ; it simply 
proves reckless speculative overbuilding. It may be news 
to some of your readers that, in spite of the cheap cost of 
building and running mills in England, the return on 
capital investment in Oldham spinning has not reached any- 
thing like a 5 per cent. average for 20 years, and that prior 
to the extraordinary boom of 1907 the average was under 
3 per cent. No wonder capital goes a 

Meantime, the latest Government Blue-book gives the 
following comparisons of export of cotton yarns and manu- 
factures (annual averages in millions of £) :— 


I 7 





| | 
1880-4 1885 9 1890-4|1895-9|1900-4 1905-8 


—_— ——--—- OO 








United Kingdom ......| 77.9| 69.9 68.4 | 65.9| 74.7 | 99.2 
United States ........) 26 26) 26| 3.7| 50] 75 
Germany..............; 50. 72] 85| 10.0| 1491 208 


and if we take cotton consumed, the figures are (in mil- 
lions of cwts) :— 
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1880-4 1885-9 1890.4'1895-9/1900-4|1905-8 


United Kingdom ......| 129 13.1, 14.2| 15.0| 14.3) 16.7 
United States ........| 83) 10.0 11.7| 14.5 182 204 
Germany .... 29 3.7! 48! 59) 68 82 


ee eee eee ee 


Bearing in mind that these are Protectionist competitors, 
and looking to their rate of progress and the deplorably un- 
profitable conditions at home, 1 think we must admit that 
all is not weli with Free-trade Lancashire, and that Pro- 
tection is not strangling the cotton industry abroad-— 
indeed, it seems Ingh time that we began to “ look to our 
laurels.’’ At present many of the Lancashire producers 
are so near their machines that they *‘ can’t see the wood 
for the trees.’’—Yours faithfully, , W. P. SapDLer. 

38 The Common, Upper Clapton, N.E., 

December 7th, 1909. 


THE UNITED STATES IN NICARAGUA. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have ‘read W.A.H.’s letter published in 
your issue of the 11th with much interest. 

In the statements he makes I cannot but concur; 
it is, however, in his conclusions that I differ, for !t 
seems to me the bounden duty of the United States to 
use the position they hold by virtue of the Monroe 
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doctrine for the purpose of establishing the Govern- 
ment of Nicaragua on a firm and proper footing. 
To me it is perfec tly clear that the hysterical outery 


about the execution of two men for bre aking the 
ordinary laws of civilised warfare is nothing but a 
pretext-——an excuse for intervention. The weakness of 


the excuse is its extreme thinness ; but does it signify 
in what grounds the United States assume a re spon- 


position, so long as they and do 


sible do assume it, 
not abuse it? 

Your correspondent’s views regarding President 
Zelaya do not materially disagree with my own, but 
the danger lies not in Zelaya’s past so much as in 
his successor’s future. Estaada, the insurgent leader, 
is quite am impossible man, unsuited in every 
hold an important position, and in my opinion it is 
one of the duties of the United States to prevent his 
becoming president when Zelaya has been deposed. 

Had it been possible for England to take part in 
settling Nicaragua’s difficulties, I should certainly 
have been advocating in this country British support 


to the United States. 
It is a case of the United States or no one, and as 
we are largely interested in Nicaragua, it is to our 


interests to support the United States so long as she 
does not exceed her legitimate rights and duty. 

| am perfectly aware that if the United States gets 
control she will not ignore — the 
afforded to further her commercial 
Nicaragua, and that Great Britain may be somewhat 
hindered in her attempts to do the same, but against 


that I maintain that our present interests in that 
country, financial, commercial, and industrial, would 
be immeasurably strengthened if Nicaraguan affairs 


were placed on a sound footing, and the future of the 
country could be regarded with confidence 

I cannot admit vour correspondent’s contention that 
the retention or disposal of Zelaya is purely 
Nicaragua’s business, in that the country has obliga- 
tions to other nations, and under Zelaya’s rule these 
obligations have not been carried out in the spirit, 
though they have perhaps in the letter. 

The people, as a whole, would welcome any inter- 
vention which would end with the establishment of 
an honest and firm Government. They would then be 
able to actively engage the mselves i in the development 
of their businesses and the ¢ ‘ountry’s natural resources, 
which are of no mean character, without being dis- 
turbed by the turmoil of civil war, engineered by rival 


politicians to serve their own ambitions.—I am, Sir, 
yours faithfully, . 
Dublin, December 15th, 1909. 





THE LAW GUARANTEE IN LIQUIDATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—If the fate of this society does nothing else, 
I hope it may lead to His Majesty’ s judges ceasing to 
permit thair names to appear as ‘‘ trustees ’’ of any 
financial institution ; their doing so helps to mislead 
the investor. And may it make the ‘‘ heads’’ of an 
important profession a little more wary iin acting as 
directors of companies in which neither experience, 
financial knowledge, nor business training is theirs. 
Although no one quarrels with the speech for the de- 
fence by Sir Edward Clarke that the directors are men 
of unimpeached honour, one cannot but feel that pru- 
dence and common sense were conspicuously absent 
from their control of the affairs of this society. 
also obvious that the certificate which the chartered 
accountants gave was of no protection to shareholders, 
of whom I am unfortunately one. 

I agree with the conclusions in your article, so let us 
have no ‘* whitewashing,’’ no matter how eminent the 
names may be, of directors, auditors, or manager. The 
disaster is great, the scandal greater, the investigation 
should accordingly be searching. Nothing less is due 
either to the shareholders or the public.—I am, Sir, 

‘* PUT NOT YOUR TRUST IN PRINCES.’’ 

London, December 15th, 1909. 
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BUENOS AYRES WESTERN SHARES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I would be glad of an explanation for the 
apparent anomaly in the quotation of the Buenos Ayres 
Western Railway ordinary stock and their new (1912) 
shares. 


The new £10 shares, 50s paid, cost a few days ago, 


when I made the comparison, £3 10s; calls to pay 
| (which can be prepaid under 4 per cent. discount), 
| £7 10s—f11. This makes the cost per f100, £110. 


Way to - 


not | 





| 





loss of interest between “yield 
on the ordinary stock and that on the new shares 
"rt 18s 1od per cent. per annum = for three years, 
°5 16s 6d; cost in 1912 of the new stock, £116, against 
125 + stamps, 12s 6d = £125 12s 4d, present cost of 
he ordinary stock.— Yours truly, 
Liverpool, December 13th, 1909. 


Transfer stamps, 3s 6d; 
f 
f 
£ 
t 
J. N. 
|Our correspondent does not take into account 
possibility of a reduction of dividend, the im yortance 


of which varies with the time of conversion.—ED. 
Economist. | 
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Reviews of Books. 


STOCK EXCHANGE YEAR-BOOK.’ 
We have to acknowledge once again the receipt of this 
which is, as usual, larger 
contains 2,400 
The preface contains 


valuable book of reference, 


than its predecessors. It now over 
pages, against 2,290a year ago. 
some interesting fgrures of the registration of joint- 
stock companies, of which 5,024 were registered in. 
1908, with a total capital of £°104,441,000, as against a 
total capital of £°137,907,000 in 1907 and £245,939,000 
in 1899. The number of companies in existence last April 


was 46,474, with the colossal capital of 4/2, 163,000,000, 


| the total having risen in nine years by £,780,000,000. 


There is no need to praise the book itself ; it has for 
years been one of the most important financial works 
of reference in the world. 


‘Stock Exchange “‘Year- Book for tg10."" (London) 
36th year of Publication. Price, 31s 6d net. 


* «Ff The 
Thomas Skinner. 





BOOKS RECEIVED. 


The Stock Exchange Year-Book for 1910. 
Skinner. (London) Cassell and Co. 31s 6d net. 

The Banking Almanac for 1910. Edited by Sir R. H. 
Inglis Palgrave, F.R.S. (London) Waterlow and 
Sons. 15s net. 

The Cnisis of Liberalism. New Issues of Democracy. 
By J. A. Hobson. (London) P. S. King and Son. 
6s net. 


By Thomas 





Ready Dec. 22, 


THE BUDGET 


1909. | 


PLAIN ENGLISH 


Reprinted from Tue Economist, 
With an Introduction 
By the Editor. 








PRICE ONE PENNY. 


Published at the Offices of THE Economist, 
Granville House, Arundel St., Strand, W.C 
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Principles and Methods of Taxation. 
Smith, M.A. Third edition. 
Murray. 2s 6d net. 

Die Landgesellschaften in den Deutschen Schutzgebieten. 
Von Dr. H. Jackel. (Jena) G. Fischer. M.7. 

La Répartition des Fortunes en France. Par J. Séailles. 

(Paris) Felix Alcan. sf. 

4 New Australia.» Where Socialism Has Failed. The 
Story of a South American Colony. By S. Grahame. 
(London) H. E. Morgan. 6d net. 

The Law of Financial Success. By E. E. Beals. (Chicago) 
Fiduciary Press. 

Comtelburo Business Calendar, 1910. Compiled and pub- 
lished by the Comtelburo, Limited. 

Nordamerikanische Eisenbahnwerte. Handbuch fiir Ban- 

kiers und Kapitalisten. Bearbeitet von Hugo 

' Lustig. Erste Auflage. (Berlin) Minenverlag G. 

i m.b. H. M.10. 

This book contains ‘ full and complete "’ details of every railroad 
in’North America, to the number of 446. It also contains a series 
of maps of the chief systems. The author claims that it is the 
first book of this kind to be published in Germany. 

Directory of the Royal Society of Arts. Edited by Sir H. 

‘ Trueman Wood, M.A. (London) G. Bell and 
Sons. 2s. 


, “For some time past,"’ writes Sir H. T. Wood, ‘‘ the idea of 
| 


pe 


By G. Armitage- 
(London) John 


preparing a history of the Society has been under consideration, 

but it has never come to anything, and pending the realisation of 

such an idea, I have thought that it might be useful to collect a 

certain amount of information about the Society which has hitherto 
only existed in a scattered form or in the pages of the Society’s 
i — The pamphlet contains a short sketch of the Society's 
@ history, am account of the trust and prize funds which it 
# administers, an account of its examinations, charter and by- 
1 laws, &. 








NEW LOANS AND NEW COMPANIES. 
{ 


}) ‘The new issues of the current year, exclusive of 
f vendors’ shares, &c., have been as follows :— 


Capital Applications 

Amount First Further 
Nominal Offered to Payment _Lia- 
Capital. the Public 


Thereon, bility. 
& & 


Amoeonnt previously recorded.... - 174,194,135 .. . o “ 
Isenes of the week— 
Seylon Government, 34 % In- 
] scribed Stk.,1934-59, at 984%1,500,000 .. 1,477,500 .. 75,000 ..1,402.500 
i City Association ‘“‘A’’ Shares,#l1 9,326 .. 95% .. 4,663 .. 4,663 
{ ap MN BB. oo .csscne an x. 280 . 280 . ° 
orn nent, Be at . " Mpa os 10,665 .. 3.950 . 6,715 
© xplorers,1s, at 2s 000 .. 12,500 . 2, . 10,000 
‘i City of Fort William (Dom. of — 
; Canada), 44% Debs.,at 1024% 60,000 .. 61,500 .. 6,000 .. 55,500 
Bujong Rubber Estate.......... 26,000 .. 26,000 .. 3,250 .. 22,750 
—< ee | Cement Co., am 0 
i S Peel, 0696 % ...sccce0ce 4416 .. 246,380 .. 13,020 .. 233,36 
Do €% Ist Mt. Gold Bonds at 
Dt a0: ee itebhin eh cmewieineny 416,666 .. 416.666 .. 2833 .. 395 
Rosario Electric Co., £5........ 100,000 .. 100,000 .. 5,000 . ‘ O00 
Prwcipality of Montenegro, 5 % 
—. in Bearer Bonds, 
ik rrr one neie’ 250,000 .. 242,500 .. 12600 . i 
i ane Rolling Mills, 6 % Cum, ¥ “ _— 
} ee ik bass si ited 35.000 ot 15.000 - 1,875 .. 13,125 
4 8 . Debs, at par .. ee Y ne 100 .. 22,500 
} —— -* —_ and 
4 REED oc00scccee 30,000 .. 30,000 .. 3,000 .. 27,000 
Premier Re-Forming Company.. 100,00C .. 100,0C0 .. 10,000 .. ) 
County Rinks, 20 % Pref. Partg. 
a re 22 25,000 .. 25,000 .. 1,250 .. 23,750 
ij Bembesi Goldfields of Rhodesia. 69,973 .. 69,973 .. 3,498 .. 66,475 
5 Sungei Bahru Rubber Estates.. 55,000 .. 55,000 .. 6,875 .. 48,125 
}} Vienna Motor-Cab Co., 7% Non 
; NM kan cans 130,000 .. 130,000 .. 16,250 .. 113,750 
4 Bradwall(F.M.S.)RubberEstates 45,000 .. 45,000 .. 5,625 .. 39,375 
Manitoba and Saskatchewan 
Coal Co., 6% lst Mt. Sinking 
Fund Bds, at 97% .......... 54,166 .. GRS7ée .. 5,416 .. 47,158 
Chota Rubber Estates, 28 ...... 27,000 .. 27,000 .. 6,750 .. 20,250 











-- 5,182,864 .. 215,035 ..2,967,829 
Total offered for subscription to date! Total offered for subscription for the 


in— whole year-— 
Sl “heesewensocesssacba £177,376,999 1908 
| eee Gboxuceses 186,059,345 | 
MED Scbsceocvecenccceses 123,457,773 
ME 286 c0ncceseuhoveesse 120,108,205 | 
‘ i $khinbovkasdnckhebal 166,948, 
iP saubbocdecondenesses 122,471,659 
SD 660ibensssaqnincasen 108,462,680 








NEW CAPITAL ISSUES. 


Ceylon Government Loan.—Issue of 41,500,000 3} per 
cent. inscribed stock at 984 per cent. We have not been 
favoured with a prospectus, and so cannot examine the details. 
At the end of last month the 3 per cent. inscribed stock of 
Ceylon stood at 91, yielding about £3 10s per cent., and the 
4 per cent. at 109, yielding about the same. 
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City of Port William.—Offer of $294,500, equivalent to 
about £60,000, 44 per cent. debentures at approximate 


ly 1024 
er cent. The debentures are to bearer in denominations oj 
San and they are due in 1924, 1929, and 1939. The money 


is required for high schools, telephones, electric trams, and 
waterworks. The prospectus contains the followine 
information. The total gross assessment is {2,919,600 : 
the estimated value of the taxable property js 
£3,568,000 ; the value of assets owned by the City other than 
local improvements £460,000; estimated revenue in 190g 
£62,200; debenture debt, including this issue, £417,000, 
reduced by sinking fund and special debentures issued for 
revenue producing purposes to £171,900. The prospectus 
does not contain any estimate of the population of Fort 
William, but the town is well known as an important shipping 
point on the Great Lakes, and it is said that the grain 
elevators have a capacity of 14,250,000 bushels, and that 
nearly 70,000,000 bushels were shipped last year. We should 
have liked figures showing the growth of population, but the 
security seems to be adequate. 


Principality of Montenegro.—Issue of £250,000 5 per 
cent. bearer bonds at 97 per cent. The bonds are in 
denominations of {100 and £20; the principal and interest 
are unconditionally guaranteed by the Government, and 
specifically secured by a first charge on the revenues and 
taxes of the Customs and the revenues of the State salt 
monopoly. The principal is redeemable by a sinking fund of 
I per cent. per annum, providing for redemption in 36 years, 
the first step to be taken in 1911. The Government may 
redeem the whole of the loan at par after 1919. The taxes 
hypothecated to the service of this loan are stated in the 
prospectus as £45,500 in 1905, rising to £55,000 in 1908. On 
these figures the loan, which requires £15,000 a year, is well 
secured; but the principality has no financial history, and 
until we know how the Government treats its foreign 
creditors the bonds cannot be called a perfectly safe invest- 
ment. They will, however, be the only outstanding Joan, as the 
proceeds of this issue will be used to cancel existing loans 
and short-dated bills. 


Rosario Electric. — Issue at par of 20,000 ordinary 
shares of {5 each. The authorised capital is £360,000, being 
£100,000 in 6 per cent. preference shares, £76,250 in 6 per 
cent. second preference shares, and hitherto £83,750 in 
ordinary shares, but this issue brings the ordinary capital up 
to £183,750. By the constitution of the capital the second 
preference shares may convert into ordinary at any time 
before 1917, and out of atotal of 215,250 shares 4,750 have 
been converted. The prospectus states that the company 
was started in 1902 to acquire the benefit of an agreement 
for the public lighting of the City of Rosario, under which 
the company has the right to supply current for light 
and power for 50 years from 1902, the municipality 
being entitled to 5 per cent. of the gross receipts. Maxi- 
mum rates are imposed, but current rates are said to be 
well below the maximum, averaging about 16 cents. as 
against 25 cents. maximum for light, and 7 cents. as against 
14 to 25 cents. maximum for power. In addition to a site 
in the centre of the city already acquired, the company has 
agreed to buy a site for a second station in the outskirts, and 
the proceeds of this issue will be used to buy plant. A table 
contained in the prospectus shows that gross receipts for the 
year ended June 30th last were £91,754 gross, and net 
£47,444, the net figures being subject to allowances for depre- 
ciation. The business has grown rapidly, and seems to be 
successful. For the last three years the rate of dividend on 
the ordinary shares has been 8 per cent., so that the present 
shares offered at par are not unattractive. Last year out of 
profits £15,000 was set aside to reserve and the carry forward 
was increased by £2,700. On the basis of 8 per cent. the 
new shares will absorb {8,000 per annum. We cannot find a 
quotation for the ordinary shares, but an offer at par seems 
distinctly reasonable. 


Atlantic Portland Cement Company.— The 5 
James's Securities Association is authorised to offer for sub- 
scription $2,000,000 6 per cent. first mortgage gold bonds of 
the Atlantic Portland Cement Company at par, and $1,250,000 
7 per cent. preference shares at 95 per cent. Asa bonus each 
allottee of either bonds or preference shares will have the 
right to apply for an equal amount of common stock at 
50 per cent. of its par value. The total issued capital 
of the company is $1,250,000 in preference shares, 
$5,000,000 in common stock, and $2,000,000 bonds. 
Thus all the issued bonds and preference shares are 
being offered here. The prospectus states that the company 
owns the recently-erected works known as the “Atlantic 
Portland Cement Mills,” at Nazareth, Pennsylvania, together 
with the freehold estate upon which the works are built and 
the quarry is situate. These works have taken over three 
years to erect, and are complete with the exception of the 
stock house, which is now in course of erection. The plant 
is said to be the largest individual cement plant in the 
United States and the quarry to be of unusually high 
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in denominations of $1,000 and $500 at 97. 
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in America is said to be 6s rod per barrel. This gives a wide 
margin, but the average price since the first barrel of cement 
was turned out is surely irrelevant in an estimate of profit. 
What we want to know is the present price. The prospectus 
also contains an estimate of profits, which shows such 
a margin, after interest and preference dividends have 
been paid, as to allow ro per cent. on the common stock. 
A valuer’s estimate of the property is given as about 
$7,500,000, on which the bonds have a first mortgage. We 
cannot, however, understand why a 6 per cent. bond, well 
secured on the largest cement works in America, should need 
to travel across the Atlantic in order to finda buyer. The 
bonus is a curious feature of the prospectus, and the enter- 
prise is clearly speculative. The company is incorporated 
under the laws of Arizona. 


Vienna Motor Cab Company.—The company is 
formed with a capital of £200,000, divided into 197,000 £1 
preferred shares and 60,000 deferred shares of 1s each. 
Subject to the directors’ power to set aside such sums as they 
think proper as a reserve fund, the preferred shares will 
receive, in the first place,a dividend of 7 per cent. non- 
cumulative. Ten per cent. of the remaining profits will be 
put to a reserve fund, 5 per cent. of the then surplus will go 
to the board of directors as additional remuneration, and the 
balance will be divisible in two equal shares, one of which 
shares will be paid to the holders of the preferred and one to 
the holders of the deferred shares. 67,000 preferred shares 
will be reserved for future issue. The balance of 130,000 
participating preferred shares of £1 each are now offered for 
subscription. Details are given in the prospectus of the 
local regulations, tariffs of charges, &c. The present motor 
cabs now plying in Vienna are earning on the average 60 kr. 
aday. Assuming 45 kr. as a conservative estimate, and 
allowing for replacement in five years, the estimated profits 
work out at £32,400, which is considerably more than is 
required for the dividend on the preferred shares. The com- 
pany has secured the option of taking over up to 300 licences 
at present held by horse cab proprietors. The estimated 
capital cost, &c., for which £130,000 is considered an outside 
limit, are based on cost of similar companies in Brussels, 
Paris, and London. The directors will proceed to allotment 
on 68,000 shares, and that number have been underwritten. 
The weak point of the prospectus is the deferred shares, 
which will receive a very high dividend if the directors’ rate 
of profit is realised. 


Manitoba and Saskatchewan Coal Company.— 
Issue of $250,000 six per cent. first mortgage bonds to bearer 


The bonds are 
secured by a trust deed in favour of the Standard Trusts 
Company, and constitute a first charge on the company’s 
land, plant, and machinery now owned and hereafter to be 
acquired. They are redeemable at 1toz in rg40, and from 
1913 a sinking fund will be set aside sufficient to redeem the 
whole issue. The existingcapital of the company amounts to 
$1,000,000, of which one-fourth is held in reserve by the 
Standard Trusts Company. If the company increases its 
output in any year over 120,000 tons the company shall pay 
to the trustees a royalty of 10 cents per ton on such excess, 
to be applied towards increasing the sinking fund for that year. 
The company’s market lies in the surrounding districts, which 
are rapidly becoming populated, and in the year ended May, 
1908, it found a sale for 47,027 tons, although the opening up 
ot the mine had only been completed 18 months. The recover- 
able coal is estimated by the mining engineer’s report at 
25,000,000 tons of 2,000 lbs. He estimates that the profit on 
100,000 tons a year would be $87,000, and thelife of the mine 
at that rate to be 250 years. Approximately $168,000 of the 
capital already sunk in purchase and development has been 
provided out of loans, and about $20,000 out of current in- 
debtness. These obligations will be retired out of the 
present issue. The prospectus does not make it clear what 
has happene! to the ordinary capital, and the accounts of 
the company were not completely kept till 1908. The 
whole thing is a question of estimates, which are not of any 
particular value. 

Bembesi Goldfields of Rhodesia.—The company is 
formed with a capital of £100,000 in £1 shares, of which 
69,973 are now offered for subscription at par, 5s being paid 
up. Its object is to acquire, develop, and work the Grange- 
brook minein the Bembesi district of Southern Rhodesia. 35,000 
shares, the number required for providing working capital, 
have been underwritten by the Mexican and Rhodesian 
Syndicate for £3,500, and £5,000 in fully-paid shares. The 
net profit, calculated by the directors to amount to £35,640, is 
sufficient to pay 30 per cent. on the total capital and set 
£5,000 to reserve. The ore worked in the period of develop- 
ment during the last two years is not very promising, but the 
estimate is made on assay returns which may or may not be 
justified by results. 
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There are no canons of finance by 
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quality. The cost of production is said to be 1s 5d per barrel, | which the investor can judge the risk of such an offer as this. 
while the average price of cement since the industry began | It isa speculation. 
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_ Bujong Rubber Estate.—The capital of this company 
is £40,000, divided into 40,000 shares of {1 each, of which 
10,000 will be issued to the vendor as fully paid in part satis- 
faction of the purchase price and 4,000 will be held in reserve 
for further working capital. 26,000 shares are now offered at 
par for subscription, of which 12s 6d will be called up on 
application and allotment, and the remainder when necessary. 
The company has been formed to acquire the Bujong estate, 
in the State of Selangor, consisting of 1,000 acres, of which 
356 have been planted and 129 are now being opened. 
The estate is said to be favourably situated on the Federated 
Malay States Railway. It is held under Government grant, 
at a quit rent for the first six years of $1 per acre, and here- 
after at a quit rent of $4 per acre. A report received from 
the manager of the Linggi Plantations says that the culti- 
vated areais 485 acres, and the virgin forest 516 acres. Ia 
the lower parts of the property there is evidence of fungus, 
which is being dealt with. The estimates place the output at 


10,000 lbs in t1gtt, rising to 150,000 lbs by 1916, and the { 


profits are estimated at £1,250 in 1911, rising on a 2s per lb 
profit basis to £15,000 in 1916. The company purchase for 
£17,000, payable as to £7,000 in cash, {10,000 in fully-paid 
shares, and an option to subscribe at par within five years 
from the first allotment of shares in the company for any 
number of shares not exceeding 4,000. 


Bradwell (F.M.8.) Rubber.—Capital £90,000 in £1 
shares, of which 75,000 are offered at par. The company 
has been formed to acquire an estate, comprising about 2,943 
acres, in the Linggi district, to bring the present planted area 
of about 680 acres into bearing, and to plant up extensions 
with Para rubber. The quit rent is 75 cents. per annum. 
About 680 acres have been planted with Para rubber ; on 500 
acres there are about 19,250 Para rubber trees three to four 
years old, the remaining trees on this area being two to three 
years old. On the further 180 acres the trees are one to two 
years old. The area under cultivation requires to be cleaned 
up. The yield is estimated as follows :—r1g10, 19,000 Ibs; rgrt, 
97,000 lbs; 1912, 180,000lbs; 1913, 287,000 lbs; 1914, 360,000 lbs, 
and the net revenue is expected to rise from £2,900 in 1g10 to 
£48,430 in 1914; but these estimates are based on distinctly 
high prices for rubber. The purchase price is £45,000, of 
which £25,000 is payable in cash and {£20,000 in. shares, 
together with the right during three years to subscribe for 
15,000 shares. The estate is valued at £51,989. The 
prospectus states that some £30,000 will be available as 
working capital, subject to about £5,000 preliminary expenses. 
According to estimate this will be ample to clean up 
thoroughly and maintain the present planted area and plant 
and bring to maturity the extensions proposed. 

Chota Rubber Estates.— This company has been formed 
to acquire and further develop three rubber estates with an 
area of 1,056 acres, of which 402 acres are planted with 79,000 
trees. The estimated yield is expected to show a profit 
enabling the directors to declare a dividend of 4°2 per cent. 
in 1919, 7°7 per cent. in 1911, 13°6 per cent. in 1912, 25% per 
cent.in 1913. The capital of the company is £50,000 in 
shares of 2s each, and the present issue is of 270,000 shares. 

Sungei Bahru Rubber.—The capital is £75,000 in £ 
shares, of which 55,000 are offered for subscription at par. 
The company has been formed to acquire estates about 2r 
miles from Malacca, and to extend the planting of rubber, 
tapioca, cocoanuts, &c. The estates consist of about 1,443 
acres. The properties are held under 1g statutory grants at 
a total annual rent of about {195. The owners have 
guaranteed 160,000 trees on the estate, varying from one to 
44 years of age. The valuer who has inspected the estate 
estimates that the approximate yield of rubber for 190 will 
be about 10,000 Ibs and for 1911 about 40,000 Ibs. The yield 
and profits are estimated by the directors as follows :— 

Prorit from RvusBErR (from present a acreage ne 


8 
1S10 .... 10,000 Ibs at a profit of 4 Oper lb .. 2,000 
1911 49,000 lbs - 7 eee 
1912 .... 56,250 lbs is $6 » « 72 
1913 .... 84,900 lbs se 984 « s EZ 
1914 .... 159,300 lbs os 2C@ ww e« ae 


The property has been valued at about £40,980, which the 
directors consider a low estimate, but the valuer explains 
that his valuation is based very low in anticipation of a 
possible heavy fall in the price of rubber. He adds: “* At 
present rates I reckon the property to be w6rth easily 
£52,500.” The purchase price is £35,300 and a call on 
7,750 shares at par for six years. ‘ ; 
Clacton Palace of Varieties aud Skating Rink.— 
The capital is £30,000, in 60,000 shares of 10s each, all of 
which are offered for subscription at par. The company will 
purchase the pleasure grounds known as the Palace, Clacton. 
on-Sea, and use the theatre as a skating rink in the winter. 
The premises are licensed, and said to be capable of seating 
1,400 persons. A letter from the gentleman who managed 
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the theatre during the past season, and who prepared it at 
great expense as a place of amusement, says he is convinced 
that by giving people good value for money and by taking 
advantage of the popularity of roller-skating the company 
will not only secure sufficient support during the winter to 
earn good profits, but also, in addition, the profits should be 
sufficient to enable the company to pay substantial dividends. 
He adds, “ Under my management the Palace proved a pro- 
nounced success,” but he does not give any statement of past 
profits. Nor is there included in the abridged prospectus a 
valuation of the premises, and failing these pieces of vital 
information the prospectus is not attractive. The purchase 
price is £25,000, payable as to {£10,000 in cash and the 
balance in cash or shares. The skating rink has not yet 
been laid. 

County Rinks.— Capital £26,250, in 25,000 preferred shares 
offered to the public and 25,000 deferred shares of 1s each, 
which are apparently taken by the promoters. Except that 
the sphere of the company’s operations is left rather more 
vague than usual, this prospectus is exactly like the other 
rink eran issued during the last year. It contains the 
usual thaumatergic estimate of profits, on which the deferred 
shareholders are to receive over 1,000 per cent. in the first 
year. Comment is unnecessary. 

Brentford Gas.— Tenders were opened on December 15th 
for the sale of £30,000 new stock, the total application 
received amounting to £66,805, at prices ranging trom the 
minimum (£189 per cent.) to £195 5s. Tenders at £184, the 
lowest accepted, will receive about 41 per cent. of the amount 
applied for. 


COMPANY MEETINGS, &c. 





MIDLAND RAILWAY COMPANY OF WESTERN 
AUSTRALIA, LIMITED. 


The annual general meeting of the shareholders in the Mid- 
land Railway Company of Western Australia, Limited, was 
held, on the 1sth inst., at Winchester House, London, Mr W. 
Capel Slaughter (the chairman) presiding. 

'. The secretary (Mr A. J. Barber) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: We have 
much satisfaction in submitting to you for your approval the 
accounts of the company for the year ended June 30th last. We 
are again able to report that our relations with the Government 
of Western Australia continue to be excellent; our railway 
traffics have exceeded those of any previous year, and although 
we have not disposed during the year under review of quite as 
.much land as we have disposed of in previous years, we have 
‘the satisfaction of knowing that what we have disposed of has 
‘been sold at a considerably augmented price—namely, a price 
exceeding by about 20 per cent. that realised for the previous 
year. With these introductory observations I will ask your 
attention to the report and balance-sheet. 


THE YEAR’S REVENUE. 


The gross revenue for the year from the railway was £100,660, 
as against £93,789 in the previous year. This is an advance of 
7-3 per cent. on the returns for 1907-8, which was the best pre- 
vious record. The number of passengers carried shows an in- 
crease of over 3,000, and in fares a sum of £2,000 odd. Our 
goods traffic shows an increase of 3,073 tons, yielding £1,758, 
and our live stock shows an increase of 23,763 head, or the 
equivalent of £2,490. The net revenue, including interest, 
amounts to £48,860, sufficient to provide the 4 per cent. in- 
terest on the £360,000 of 4 per cent. Government guaranteed 
debentures and 5 per cent. on our prior lien debenture stock 
issue, and to leave a surplus of £30,531. (Hear, hear.) This 
has enabled us to place £6,226 to our renewal and contingency 
account, being the best part of the amount which has been 
spent in the year for extraordinary renewals, and we maintain 
by that operation the amount of £20,000 at the credit of that 
;account, which is none too large, as I will explain to you ina 
minute or two. Deducting from the £30,351 the £6,226 trans- 
ferred to the renewal account, there remains £24,125, and after 
again deducting £1,000 1s 9d, the expenses in connection with 
the scheme for the rearrangement of capital, about which I 
spoke to you last year, and about which I have something 
further to say to you to-day, there remains still £23,000 avail- 
able for our interest on the 5 per cent. cumulative income deben- 
ture stock, and this will enable us to pay 3% years’ interest 
upon that stock, and so get rid of all arrears of interest on it 
up to the period ended June 30, 1907. I think you will con- 
sider, as the board do, that this is a satisfactory result to have 
accomplished. (Applause.) The substantial increase in our 
gross receipts would have. been reflected also in our net re- 
ceipts had it not been that we spent a considerable sum on what 
are described as betterments—improving the property of the 
company, station buildings, and permanent way. In the half- 
year from December to June, dealt with in the report, we have 
a considerable increase in our locomotive expenses, due to the 
fact that in that period there was an increase of 11,923 train 
miles run,‘and to extensive repairs and renewals to locomotives 








. 
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tion with our own carriage of sleepers, involving a tonnage 
over 3,300 tons, and an unremunerative train mileage of 6,64 
miles. During the same period—that is, during the last «a. 
months—we have put over 50,000 new sleepers into the railwa 
and these have been well distributed along the whole line. 


LAND SALES. 


After dealing with the renewal account, and the company’s 
Bond redemption, the Chairman proceeded: With regard ‘t 
the lands, our sales during the year under review amounted. 
as our report says, to 166,471 acres, and realised £111,830, . 
an average price of 13s 4d per acre. This average price is, 
roughly, 2s 4d per acre more than the prices we realised for 
our larger land sales of the previous year. In a measure we 
attribute this better price to the natural increment attendant 
upon the settlement of our Jands, and we regard it as an en- 
couraging feature. That there are signs of great activity 
land settlements in Western Australia is apparent, and 
committee, in writing upon this question in their report, dated 
the end of August, and which we received about the middle 
of October, make this rather interesting statement : — 

The development of the agricultural and pastoral resources of the State stil! 
continue at a very satistactory rate. Bountiful rains have fallen during the 
present year, and everything points to a record season and the prospect of an 
excellent harvest. The crops are reported to be looking exceptionally well in the 
wheat districts, and a heavy yield 1s anticipated, thus indicating prosperity tor 
the man on the land, which should prove an incentive to furtner progressive 
land settlement and result in benefit to the Midland Railway Company as 
well as to the State generally. 

The report, I think, is encouraging, particularly when one 
remembers that it is written by people who write in conserva- 
tive terms to us with regard to what is going forward, and who 
hold the position of people specially delegated as a land com- 
mittee to deal with a very important department of our busi- 
ness—namely, the realisation and handling of our big landed 
interest in the State. I can best conclude my observations 
about the land with figures. Since the inauguration of the 
land committee, and up to June 30, 1909, the sales of land 
have aggregated 659,948 acres for a _ total purchase 
money of £380,579. I think that is a good deal to 
have accomplished during that peried, and when I add 
to that the fact that, despite all these purchases, there is still 
remaining due to us the sum of over £256,000, carrying interest 
at the rate of 4 per cent., you will regard that as a satisfactory 
statement for me to be able to make, and one all the more 
satisfactory when you come to calculate that that £256,000, 
bearing, as I said before, 4 per cent. interest until it is paid, 
represents approximately one-half of the face value of all the 
outstanding debenture debts of the company, which rank in 
priority to the 6 per cent. cumulative income debenture stock. 
(Hear, hear.) In addition to that figure of £256,000 odd we 
have, as our report tells you, since June 30 sold 32,348 acres 
for a further £13,196, and we have just received cable advices 
that our sale, which took place on December roth, realised, 
approximately, another £10,000, so that we are getting 
on to the neighbourhood of £300,000 of outstanding land 
sales, and when you again compare that figure with the reduced 
amount of £320,000 as being the total of the 4 per cent. Govern- 
ment guaranteed debenture issue, I think you will appreciate 
that the position of this company, particularly in regard to that 
loan, is a very sound and solid one. 


PROGRESS OF WESTERN AUSTRALIA. 


I do not need to tell you that Western Australia is a very 
growing country. The evidence of that growth is really quite 
interesting, and I will only give it to you in the most brief 
detail. Take sheep farming, for instance, as a typical industry 
of Western Australia. Sheep, which a comparatively few years 
ago only numbered two millions in the whole State, are now in 
excess of four millions—they have been doubled. The Savings 
Bank, which naturally indicates something of the resources of 
the working people in the colony, shows steadily increasing 
deposits, and there is now a credit in the Savings Bank to the 
amount of three millions sterling. I think that shows that Wes- 
tern Australia is going forward. Since I last addressed you 
there has been a considerable activity in Western Australia in 
consequence of the discovery of phosphates and phosphatic rock. 
When this was brought to our attention we considered the 
matter in conjunction with our committees on the other side, 
and we thought it best to secure for this company, as we have 
done, these deposits of phosphatic rock, because if they can be 
successfully treated and made water soluble they form a valu- 
able manure, and naturally a very desirable product. There- 
for, not only have we secured the deposits of phosphatic rock, 
but also the patents which have been taken out for making this 
product from the phosphatic rock into a water soluble manure 
In addition to that people are now prospecting on our lands fot 
copper, mica, and other base metals, and when you considet 
that your large tract of land, still unsold, is approximately twé 
million acres, it is impossible to forecast the possibilities which 
a vast area of that kind may have in store for us. It must have 
great potentialities, as is obvious to all of us. So that pri- 
marily our company is a railway company; secondly, it 1s a 
land company, and then, as I said before, there are all the 
possibilities of the mineral discoveries to which I have only 
attempted to refer in the most brief terms. 


REARRANGEMENT OF CAPITAL. 


Now, before I conclude you will expect me to say one wae 
at any rate, about the scheme for the rearrangement of capital. 


- There. was also a large unremunerative train mileage in connec- ' Your directors, as they promised in the last report which we 
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issued, formulated a scheme which they hoped and believed 
would commend itself to the general body of proprietors, and a 
great deal of time was spent upon elaborating that scheme 
but owing to the action of a certain institution in the Common. 
wealth who held a preponderating holding of the 6 per cent 
bonds, and who, while writing to us in quite friendly terms— 
there was no hostility between us at all—told us thev felt it 


so, but they felt it was incumbent upon them to oppose it, we 
had no alternative, as they possessed a holding which enabled 
them to turn down any scheme that was presented, but to 
refrain from submitting that scheme to the general body of pro- 
prietors. I confess that my colleagues and I had feared that in 
taking that course the institution in question—I should like 
to repeat again that they are warm personal friends of this 
company, with whom our relations have been always those of 
extreme cordiality—we thought that, in taking that course and 
in turning down the directors’ scheme, they considered the 
matter as closed, but since we penned the paragraph in our 
report which refers to the question of the scheme we have re- 
ceived from the London representative of the institution to 
which I have referred further suggestions with regard to what 
they consider are the possibilities of a rearrangement of deben- 
ture and share capital, and although much of what they propose 
is not feasible, and some of. what they propose is not what I 
personally should approve of—I have not had time yet to con- 
sult my colleagues—I think this, at least, one may say, in recog- 
nition of the friendly advances of the institution, that the fact 
that they have reopened the subject encourages us to believe 
that, with willing minds and some further trouble, there ought 
to be a prospect of some scheme being formulated which shall 
put an end to the present unsatisfactory position of the deben- 
ture stock and share capital of the company. In conclusion, the 
Chairman moved the adoption of the report and accounts. 
Mr Andrew Williamson seconded the motion. 


DISCUSSION. 


Dr Moody said he thought the report was of a very meagre 
description, and that he objected to the policy of debiting the 
sales of land to capital account. F 

Mr Barwick said he strongly suppofted Dr Moody's objection 
to debiting the sales of land to capital account. He also main- 
tained that it was not just to the 6 per cent. debenture-holders, 
and in view of the possible purchase of the railway by the West 
Australian Government, it was not prudent to write down the 
assets out of money produced, as he thought, from revenue. 

The Chairman, in reply, said that the land was not paid for. 
It was in the nature of a subvention, and what they got for it 
properly came off the capital cost of the building of the railway. 
Under their bargain with the Government the proceeds from the 
sales of land, less 5 per cent., had to be applied in paying off 
the Government debt. 

The resolution was then submitted to the meeting, and unani- 
mously adopted; and, the usual formal business having been 
transacted, a vote of thanks to the chairman and directors ter- 
minated the proceedings. 





ARGENTINE TRANSANDINE RAILWAY COMPANY, 
LIMITED. 


_ The twenty-second annual general meeting of the shareholders 
in the Argentine Transandine Railway Company, Limited, was 
held, on the 13th inst., at Winchester House, London, the 
Hon. Arthur Stanley, M.P. (the chairman), presiding. 

The acting secretary (Mr R. H. Dix) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: We are 
met to-day at a very definite and important stage in the history 
of this company ; that is to say, for the first time we have been 
able to inform you that, although the tunnel is not yet com- 
"nay communication between the Argentine and Chili has 

n effected. It was on November 27th that we had a tele- 
gtam to say that the heading of the tunnel was through. On 
that occasion we telegraphed to the Presidents of the Argentine 
and Chili respectively, congratulating them on the successful 
piercing of the Summit tunnel connecting the two Republics, 
and trusting that through communication would tend to further 
the prosperity and friendship of these two great countries. 
(Hear, hear.) From the President of Argentina we received the 
following reply: —‘‘I am obliged to you for your congratula- 
tions on the happy termination of the Transandine Railway, 
which I reciprocate. It is a work which does credit to the 
enterprise of your board, and binds more closely than ever two 
sister nations.”” From the President af Chili we received the 
following message: —‘‘ The President of Chili thanks you for 
your telegram, and he congratulates those who have under- 
taken a work which is as colossal as it is civilising.” It is 
satisfactory to know that the completion of this tunnel, or, at 
all events, the first stage of it, has been received with equal 
Satisfaction in Argentina, in Chili, and in England. I do not 
know that I need go into the past history of the railway, ex- 
cept to congratulate you upon the fact that we have at length 
arrived at the completion of our hopes, and I believe that we 
may look for satisfactory prospects in the future. 

With regard to the accounts, you will notice that, although 
the line still remains as it was, only a summer and a partially 
completed line, there has been an increase in our receipts of 
nearly 32 per cent. We now receive from the working company 
an amount of £19,372, as compared with £12,107 last year. 





was impossible for them to support the scheme, and not only | 
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(Hear, hear.) There are also various receipts which come 
in from the interest on our rescission bonds, & This year, 


for the first time in the history of the railway, we have been 
able out of revenue to pay the interest on the “A” and “B” 
debentures, and to be left with a small balance in hand. I need 
hardly tell you that, if these results can be achieved before the 
line is through, we may look forward to a very prosperous state 


of things now that the line is practically completed. The “ B” 
debenture holders have just authorised an increase in the “B” 


debentures, which will bring the total amount u; » £600,000, 


and we shall ask you to pass a resolution in the same sense.‘ 


It is not probable that the money or any great amount of it 
will be required for a little time to come, but in a case of this 
kind and with a line of this nature it is obviously right to be 


ready in advance, and to make all our preparations, and not 
to be caught unawares. We shall, therefore, ask you to agree 
to this increase in the borrowing powers of the company, and, 
as I told the holders of ‘“*B” debentures, without in any 
way tying our hands or binding ourselves, in the event of an 
issue being made, it is probable that it will be offered in the 
first instance to those who are already interested in the com- 
pany. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr Vivian H. Smith seconded the motion, which was unani- 
mously agreed to; and a further resolution was passed, increas 
ing the borrowing powers of the directors, as indicated by the 
chairman. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the  pro- 
ceedings. 





LONDON AND RIVER PLATE BANK, LIMITED. 


The 47th annual general meeting of the shareholders in the 
London and River Plate Bank, Limited, was held, on the 14th 
inst., at River Plate House, London, Mr E. Ross Duffield (the 
chairman) presiding. 

The secretary (Mr George R. Hutchinson) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, after referring with great regret to the death of 
their late chairman, Mr Richardson, said that the shareholders 
would see from the report that there was an available balance 
of £423,980, after making ample allowance for bad and doubtful 
debts. This balance fell short of last year’s by some £20,000 
—rather more, considering they brought forward £4,000 more 
than at present, and some remains of last year’s results had 
benefited this year's. Nevertheless, they considered the figures 
very satisfactory, for 1g07-8 was a record year for profit. Dur- 
ing the greater part of this year’s business, the low rates and 
great ease in the European money markets had generally affected 
the value of money in Argentina—a country which had become 
so attractive to bankers and capitalists both in Europe and in 
the United States. Hence they were not able to employ their 
funds there to the same advantage as last year, whilst the in- 
creased competition which that state of the money markets en- 
gendered added to their disadvantages, so that under those cir- 
cumstances there was good reason to feel gratified at the com- 
paratively small difference shown between this and last year in 
the general outturn as a_ whole. They were paying 
the usual dividend of 20 per cent. for the year on a capital 
of £1,200,000, the same as, with few exceptions, on the capital 
of £900,000 for a good number of years. Then they carried for- 
ward to the credit of next year’s profit and loss account the 
goodly sum of £158,g00. (Applause.) The reserve fund did 
not require increasing—at present, at all events—and they 
thought that a large carry-forward was likely to prove of more 
benefit to the shareholders. 

The great exparsion of Argentine trade had called for the 
establishment of branches of the bank in the more important 
cities in the interior of that country and in some of the districts 
of the great city of Buenos Ayres. The new branches men- 
tioned in the report would, it was hoped, bring increased pro- 
fitable business to the bank. With regard to premises, the un- 
exampled growth of Argentina had gradually so improved their 
value that the amount at which they stood in the balance-sheet 
was very far below their selling value to-day. Shareholders 
would have learned how the industries of the country had pro- 
gressed ; how immigration continued ; how exports of the world’s 
chief foodstuffs annually increase in volume; how land was 
rising in value; how the paper currency had obtained stability 
and was approaching convertibility into gold; and, above all, 
how the great railways of the country, built by British capital 
and owned chiefly by British investors, were the mainspring 
of the country’s success. Argentina had now reached a posi- 
tion that would enable it to meet with comparative complacency 
such climatic reverses as it might encounter. It was one of the 
most marvellously progressive, if not the most progressive, 
country in a short period the world had ever seen 

With regard to the immediate prospect, general reports 
showed that an excellent harvest was assured so far as wheat, 
linseed, &c., were concerned, whilst there was no reason to 
suppose that the maize crop, which was always a bit of a bug- 
bear in that country, and which came so much later than the 
other crops—would be otherwise, unless the locust invasion, 
which, though serious this year, had been combated with some 
success, should yet affect it. During the last few days frost, 
which was unusual at this time of year out there, had caused 
some damage in certain districts, but it was not looked upon as 
serious. The southern portion of the country, which suffered 
very considerably from the recent drought, might be said to 
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have quite recovered, such was the extraordinary recuperative 
power of the soil. The wool clip had been greatly retarded this 
year, and was only now beginning to come freely to market. 
Uruguay's scope was, of course, of a much lesser degree, but 
the country, within its limits, was steadily improving its finan- 
cial and economic condition year by year. The share the bank 
took in the movement of the large export trade of Brazil as 
purchasers of exporters’ bills on Europe, and its business 
generaily in that country, conduced materially to the profitable 
working of the bank’s business as a whole. 

Referring to the Sao Paulo loan of five millions sterling, the 
Chairman said it became an accomplished fact, largely through 
the financial assistance of bankers. The coffee held in guarantee 
of the loan had yet to be sold in consuming markets, and they 
hoped it would be sold favourably for the sake of the country. 
Fortunately prices for one of Brazil’s great products—rubber— 
had reacted in a very marked manner from the depression caused 
by the United States crisis of 1907, and in that respect the hori- 
zon was clear. The Government of Brazil had made successful 
efforts to maintain the value of the paper currency, and was 
encouraging the extension of railways, the improvements of sea- 
ports, and the immigration of labour. It should not be long 
before the further development of that immensely rich country 
showed favourable results, and that would mean expansion of 
trade between Brazil and the River Plate, and, he hoped, good 
business for the bank. The branch at Valparaiso had been 
working about three years, and’ had succeeded in establishing 
its business and connections, and had done well during the year. 
When the difficulties that the Chilian nitrate industry was work- 
ing against had been overcome and the liquidation of much 
speculative business that had taken place was completely 
finished, there should be a general improvement in affairs, and 
the branch should be in a position to participate, especially on 
the conclusion of railway communication between Chili and 
Argentina across the Andes, now on the eve of consummation. 
In conclusion, the Chairman moved the adoption of the report 
and accounts 

Mr J. G. Griffith seconded the motion, which was unani- 
mously adopted ; and a further resolution was passed approving 
a dividend of 12 per cent. for the half-year ended September 
30th, making 20 per cent. for the year, free of income-tax. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 





AFRICAN BANKING CORPORATION, LIMITED. 


The 38th half-yearly general meeting of the shareholders in the 
African Banking Corporation, Limited, was held, on the 16th 
inst., at the Cannon street Hotel, London, Mr J. D. Alexander 
(the chairman) presiding. 

The secretary (Mr Alexander Duncan) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: When I last 
had the pleasure of addressing you six months ago I ventured 
to express my opinion that there were signs then of a healthier 
condition of affairs in South Africa, and I am pleased to say 
that the tendency towards improvement reported on that occa- 
sion has been well maintained. The period under review has 
been marked by an absence of all political unrest. Racialism, 
which has so long been a bar to progressive prosperity, has 
given place to a spirit of nationalism, and there is every indi- 
cation that Union will mean to South Africa more than a mere 
consolidation of four separate States, as it distinctly promises 
to bring about, if it has not already done so, a better result in 
the fusion_of the two white races. A spirit of energy and enter- 

rise, the outcome of returning confidence, has begun to declare 
itself in the increasing volume and value of South African pro- 
ducts and in greater industrial activity. The railway returns—a 
pretty correct indication of the movement of trade—-show a 
steady satisfactory increase as compared with twelve months 
ago. From all our courtry branches we have encouraging re- 
ports of the farming industry. The coming harvest promises 
well. The season’s wool clip will, it is estimated, show 
an increased value on that of last vear. The quality 
has improved and the prices all round are better. The 
fruit season promises fairly well, and with the experience 
which the farmers in South Africa have now gained as to the 
requirements of the home market, an extended and more profit- 
able export business should result. 

Turning to mining industries, we find a steady increase in the 
Witwatersrand output of gold at a still lower cost of production, 
the excess of value for the nine months ended September, as 
compared with the corresponding period of 1908, being well over 
a million sterling, namely, 423,102,067, as against £ 21,929,376. 
The position of the diamond mining industry has much im- 
proved, and the market has recovered. The demand for dia- 
monds is again about normal, and a continuance of a satis- 
factorily steady business is confidently anticipated. The coal 
output continues to increase. Competition for local and export 
trade is very keen, and prices are cut to a low level, giving a 
poor return on capital invested. General commercial business 
shows some improvement, with indications of a gradual steady 
advance. Conditions generally are healthier, and appear to be 
all in favour of this. If we now turn to the balance-sheet we 
find that the gross profits, after making provision for bad and 
doubtful debts, are slightly larger at £84,680, or, with the 
balance brought in, £95,129, an increase of £1,458, leaving a 
net balance of £23,758, out of which we pay our dividend at the 
rate of § per cent. per annum, carrying forward £13,758 1os od, 
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or £3,309 more than at last balance. I think you wi! 


agres 


with me that that shows a satisfactory state of affairs a if 
sidering the long-drawn-out depression from which South Afr... || 
is just beginning to recover. I have every reason to believe ‘aon 1 
the turning point has teen reached, but the recovery is low. | 
the effects of the late depression are still felt, and for the pre. 
sent a policy of patience must be exercised. In conclusion. +h. || 
Chairman moved the adoption of the report and accounts. > ‘|| 

Mr Robert Littlejohn (deputy-chairman) seconded the motion |} 
which was unanimously adopted. ml. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 
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AMALGAMATED PRESS, LIMITED. 


The annual general meeting of the shareholders in the Amal. 
gamated Press, Limited, was held, on the 15th inst., at Hamil. 
ton House, Victoria Embankment, London, Mr Hartley Aspden 
presiding. ; 
CHAIRMAN'S SPEECH. 

The secretary (Mr Tod Anderson) having read the notice || 
convening the meeting, and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—In presenting to | 
you to-day the thirteenth balance-sheet of your company, | | 
should like to say that we have every reason to be gratified || 
with the result of the year’s trading. The total number of |} 
publications sold during the year 1909 was 341,123,450, being an i} 
increase of 11,543,187 on the year 1908, quite the largest number |} 
sold in any one year in the history of your company, and con. |} 
sidering that the past twelve months have been bad ones for |! 
trade, particularly in the North of England, your directors con. |! 
sider the report, which has been issued, highly satisfactory. ' 

I am in the position of being able to state that practitally all 
the publications of the company are in a healthy condition. |, 
Twenty-one years ago, at the establishment of this concern, || 
a good many hasty critics wrote a great deal in the newspapers | 
as to the likelihood of such a business as this being affected by 
capricious changes in the public taste. Our experience is that | 

| 





the public taste changes in one direction, and that direction 
only—the direction of betterment. It has always been the aim | 
of your directors to improve the publications, year after year, 
and it is due to this desire and the unremitting attention given 
to evéry department in this business that they are able to show 
you year after year a steady average of profit. 

After writing off £25,000 for depreciation of plant and build. |! 
ings, the profits amount to £259,465 4s 3d. The sum of | 
£25,000 has again been placed to reserve, and we have thought 
it wise to utilise the sum of £20,000 out of the large amount || 
brought forward from last year in the reduction of goodwill and |} 

} 
} 
} 


copyright. 

Your investments amount to £537,000, the bulk of which, of 
course, is invested in Newfoundland. In referrimg to this, I | 
should mention that the issued preference capital of your com- |} 
pany is £550,000, so that your investments amount to within |, 
£13,000 of the entire amount of the preference capital, the in- || 
terest of which, in addition, is covered more than ten times 
over by the profits of the company. 


THE NEWFOUNDLAND PROPERTY. 
It may be said that inasmuch as these Newfoundland shar 





cannot be regarded as investment. I shall, however, read to 
you presently a report by Lord Northcliffe, who has only just 
returned from his annual visit to Grand Falls, which will, I | 
think, convince you that if the shares do not at the present | 
minute produce dividends they will in the course of time be a 
most valuable asset, and from which the Amalgamated Press 
should derive a large revenue through its great holding in the || 
Anglo-Newfoundland Development Company. But they will be || 
something more. This investment has enabled you to safe- |} 
guard your company against a “corner” in the price of paper, 
and that is most important. 

At our last meeting I referred to the increasing popularity of 
your journals and magazines among advertisers, and I am happy 
to state that this continues. For the year under review our 
revenue from advertisements amounted to £11,000 more than 
for the previous year. Large advertisers recognise that maga- 
zines and periodicals with large and world-wide circulations 
enjoy advantages not possessed by any other journal or news- 
paper. Weekly journals, such as Answers, are generally read by 
all the members of the family, and then are often posted to 
friends abroad. It is obvious, therefore, that for household 
and other commodities there is nothing to equal the value of 
home papers like Answers, Home Chat, the London Magazine, 
Fashions for All, Sunday Companion, and Sunday Stories as 
advertising media. 

In a recent advertisement of the Daimler Company in the 
London Magazine, inquiries for cars were received from as far 
away as Winnipeg. In another case an advertiser, in renewing 
an order in one of your journals, said: ‘“ We have had inquiries, 
which in some cases have led to business, from India, America, 
Canada, and as far away as North China.’ A weekly journal 
is read in the home for a whole week; a monthly like the 
London Magazine for a whole month, and it is, as I .said last 
year, a most satisfactory feature of your business that the 
prosperity of your journals as advertising media among the 
biggest and keenest advertisers in the world continues. A CiI- | 
culation of 341,000,000 in one year among all classes 1s an | 


-are at the moment non-productive in regard to interest, they 
} 








advertising machine not offered by any other firm in the world. 
It is unique. 
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NEW PUBLICATIONS. 


During the past year your directors, while adopting their 
usual policy of solidifying the existing business, have not failed 
to take advantage of what, in their opinion, have been favour- 
able opportunities for the launching of new ventures. 

For instance, in March last your company issued Mother and 


Home, a title consisting of the two most beautiful words in the 
Its object is to appeal to the mothers of the 


country, and we firmly believe that this paper will become a 


valuable property; certainly a most valuable advertising 
medium, appealing, as the paper does, to a circle which has 
never been catered for before in so complete a manner. 

And in May last the Family Journal was issued, and was 
received by the public and the trade with an amount of en- 
thusiasm never before accorded to any new paper. The first 
issue had the gigantic circulation of 700,000 copies, and I am 
happy to inform you that this journal is an assured success, 
and likely to become one of your most valuable properties. It 
is gaining daily in popularity. 

When we last met the “ Children’s Encyclopedia” had only 
been started in the previous March, and it was too early to 
make any very definite statement as to its success. Your direc- 
tors are happy to say that it has been one of the most suc- 
cessful publications ever issued by your company. The 
“Children’s Encyclopedia” is unlike any other publication. 
So great has been its popularity that it is being translated 
into different languages. 

A few facts about your first publications will not be out of 
place. During the year under review Answers celebrated the 
21st year of existence, having been born in 1888. 


' 
{ 
English language. 


\ This, your 
parent journal, and on which your great business was founded, 


is still the best penny weekly journal, and has a much larger 
circulation than any other weekly periodical in Great Britain, 
or probably in the world. Its circulation—except on one or 
two occasions during the time of highly successful competitions 
—to-day is as large as it ever has been, one of the most gratify- 
ing features of your business. It would seem that Answers 
maintains its original clienté/e, and has lately added an im- 
mense number of new readers, some proof that the public de- 
sire instructive periodicals. That Answers should have retained 
for so long a period the support of our largest advertisers is 
sufficient proof of the hold it has obtained. 

Home Chat—dainty little Zome Chat, as it is generally known 
—another of your first ventures, and one of your most suc- 
cessful, still enjoys the largest circulation of any high-class 

woman's magazine. No journal of the kind issued by any 
other firm possesses a circulation anything approaching 7/ome 
Chat. As an advertising medium it is one of the best owned 
by your company. Many weeks during the last few months 
it has frequently happened that several pages of advertisements 
have been crowded out. 

The Sunday Companion still continues to enjoy the largest 
circulation of any religious journal, a position which it secured 
many years ago, and from which it has never been displaced. 
The circulation to-day is as large as it ever was. 

DEVELOPMENT OF EXPORT DEPARTMENT. 


Another feature of the year has been the development of the 
export department, to which a great amount of time and capital 
has been directed. The recent alteration in the Anglo-Canadian 
postage laws has been a great benefit both to Canada and to 
England, and when I say that our sales in Canada have in- 
creased in the last few years by many hundreds per cent. it 
will be realised, I think, that the wise co-operation of the 
Postmaster-Generals of England and Canada will result in a 
much better knowledge of the Old Country than hitherto pre- 
vailed throughout the Dominion. We have carried on an 
active but expensive propaganda in Canada. Our main office 
in Toronto has now been supplemented by a branch office in 
Winnipeg, and your representatives have now visited every 
town and village throughout the Dominion, from Prince Edward 
Island on the East to British Columbia on the West. We do 
not anticipate profit from the Canadian business for some years, 
and it may be asked whether such expense, where the popula- 
tion 1s certainly under eight millions, is wise, but we have been 
working in Canada now for some four years, have gone into 
the matter carefully, and are of the opinion that we shall 
eventually establish a profitable connection. 

CHIEF FEATURE OF THE YEAR. 

The chief feature of the year, however, has, of course, been 
the opening of the paper mills in Newfoundland. The punctual 
opening of this gigantic undertaking is a very great credit to 
Mr Mayson M. Beeton, who has worked indefatigably since 
the laying of the corner stone nearly four and a-half years ago, 
who is with us here to-day. We have received this week the 
first specimens of the paper and a report on the wood pulp. 
I am able to say that both the pulp and the paper of New- 
‘oundland are perfect. The following report has just been 
received :—‘* The experts who examined the pulp here say that 
it 13 distinctly superior to either Swedish or Canadian pulp.” 
Your directors were aware, from tests made years ago, that the 
Newfoundland spruce trees, though neither as small nor as 
‘arge as others, produced pulp of an extraordinary whiteness. 
Our thanks are due, among other directors, to Lord North- 
cliffe, who has devoted so much of his tim? and attention to 
this undertaking, and who gave up the greater part of his 
holiday this year to yet another detailed examination of the 
Whole enterprise. He found the trip a very interesting but 
fatiguing one, and is suffering from an internal chill contracted 
on the return voyage on the Atlantic from Newfoundland. 
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LORD NORTHCLIFFE’S REPORT ON NEWFOUNDLANI 


, 


»} Y? » hieew 3 
I shall now have the pleasure of readi 


I ng Lord Northcliffe’s 
report, which is dated fr 


alls, and is as llows :— 
Le November 1, 1909. 
To the Directors of the Amalgamated Press 


Gentlemen,—In conjunction with Mr Mayson Beeton, 
dent of the Anglo-Newfoundland Development €: 
the engineers and surveyors 
my third close investigation « 


presi- 
t mpany, and 
yed thereby, I have made 
the state of affairs in the com- 
pany’s various properties in British North America, including 
the coal areas situatefl in Cape Breton. Since our last meeting 
the company has acquired large extra areas, and in view of 
the fact that on the company’s territories there are other mag- 
nificent water powers besides Grand Falls, it enables them, 
if the price of paper should ever rise considerably. to erect 
other works which should produce a large revenue. The area 
administered by the company is now about 3,400 square miles. 


A detailed survey of such a vast property is a matter of many 
years’ work, but already enough has been done to prove that 
with the careful treatment of the forests, which has from the 
outset been our policy, there is sufficient timber to supply the 
great mills at Grand Falls for all time. 

The opening up of Newfoundland as a great future source of 
supply of paper and pulp has not been welcomed by interested 
persons in either the United States or Scandinavia. From both 
sources hostile criticisms have been and will be received. It 
is stated that the climate of Newfoundland is unsuitable for 
habitation, that the inhabitants are almost invariably afflicted 
by phthisis, and that they are by nature idle. These statements 
are untrue. Newfoundlanders are among the st industrious 
people in the world, and the recent discovery of the North 
Pole by Captain Peary was entirely due, as he himself says, to 
the Newfoundland crew and to Captain Bartlett, a Newfound. 
lander, who went as far as the eighty-eighth parallel. New- 
foundlanders employed in making our harbour at Botwood, 
constructing the mills and town of Grand Falls, and in our vast 
logging operations of wood-cutting are, in the op:mion of our 
English, Scotch, Swedish, and American experts, extremely 
industrious and adaptable. Our workers are almost entirely 
of British stock, mainly Devonians. We know that the climate 
is better suited for our operations than that of Sweden. When 
we took over the Millertown district we engaged a number of 
Swedes who had been brought out by Mr Miller, who had 
engaged in timber, though not in pulp operations, in that dis- 
trict. They inform me that the climate is infinitely better than 
that of their own country, and the labour equally as good; the 
great amount of sunshine is very conducive to health, and 
that they much prefer living in Newfoundland. The only 
difference is, as they say, that the Newfoundlanders, being 
of fishermen stock, are not good agriculturists. And on this 
head, in order to examine the agricultural possibilities of the 
properties of this company, Mr W. Beach Thomas, a well- 
known Oxford agricultural specialist and one of the agricul- 
tural writers for Zhe Times, spent some six weeks examining 
the soil and the possibilities of the property. He afterwards 
visited the Truro Agricultural College in Nova Scotia, the 
Macdonald College at Ste. Annes, Quebec, and the Govern- 
ment Agricultural College at Ottawa to compare notes. He 
had also a previous knowledge of agricultural work in British 
North America. His reports on the agricultural possibilities 
of Central Newfoundland are most favourable. 

It has been stated by a shareholder that the Government of 
Newfoundland in some way hampers such developments as that 
of the Anglo-Newfoundland Company, and a circular has been 
addressed to some of our shareholders, dealing with a dispute 
between the Government and certain cable companies. As to 
the merits of this dispute we know nothing. We have no com- 
plaint whatever against the Government. Both political parties 
are, we know, equally anxious to develop the country. At the 
inaugural ceremony there were present not only the Prime 
Minister, Sir Edward Morris, but prominent leaders of the 
Opposition, and the former Prime Minister, Sir Robert Bond, 
has this week written a further letter of congratulation. The 
enterprise is watched with great interest in the island, and will, 
I believe, be the means of attracting attention to what is the 
oldest British colony, a fair and unknown land long neglected 
by the tide of capital and immigration as it passed across the 
Atlantic. Until recently the interior of the island was un- 
known, but I have reason to think that Newfoundland is as 
rich in minerals as it is in the right kind of wood for making 
paper, and in splendid sport for those who care for big game 
shooting and salmon fishing. Pawet 

In order to attract tourists, Newt undland 
simple hotels in the interior. 

Our town of Grand Falls is now provided with good roads, 
electric light, and a great number of model houses. The con- 
struction of a portion of the enterprise Is pract: ally finished, 
and the construction camp is quickly giving place to a town of 
detached houses with gardens. The temporary hospital is being 
replaced by a new hospital presented to the town by Lady 
Northcliffe; the fowndation-stone was laid on October 22nd 
last. I personally inspected the model cottages, the three 
hotels, examined the town drainage, water supply, sanitary 
arrangements, and the town planning fer prop¢ sed extensions. 

As Grand Falls is 270 miles from St John’s, it 1s necessary 
that provision for entertaining amusements should be arranged, 
and that is also being pushed on. As to the spiritual needs of 
the growing community, a Church of England service is held 
in the public hall every Sunday, the Roman Catholics have 
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already completed their church, the Methodists have an ex- 
cellent minister, and the Salvation Army barracks is being com- 
pleted. 

At Millertown, fifty-six miles from Grand Falls, owing to the 
example of the Swedish settlers, extensive clearings are being 
made for farming. The two farms at Grand Falls have made 
great progress since my last visit. As to the mills themselves, 
it is sufficient to say that they are the most modern in existence 
and among the largest in the world. 

The great dam constructed across the River Exploits has added 
greatly to the scenic beauties of the flow of water over the 
Falls themselves. They are among the most beautiful water- 
falls in the world, and were, until the opening up of our work, 
practically inaccessible. They are now visited by many 
American and other tourists each year. I need scarcely say 
that no unsightly structures or advertisements are allowed in 
the vicinity, as at Niagara. 

We have now finished an elaborate series of experiments 
with practically the whole machinery, and every portion of it 
has worked well, showing that the extra care expended was 
well worth the time and cost involved. The many precautions 
taken by the constructing engineers also accounted for a com- 
parative freedom from accident to human life, rarely seen in 
such a vast undertaking. As you are aware, we are in the 
fortunate position of conveying our wood from the forest to the 
mill entirely by flotation, or “ driving,”’ as it is called. We are 
expending some additional capital on the Exploits River, by 
which the ‘‘ drive” will become perhaps as rapid and simple 
as that of any river in the world. The amount of wood te- 
quired for 1910 is 80,000 cords, all of which has been cut and 
much already piled in two-foot lengths at the mills. The pulp 
produced from this wood has been pronounced by independent 
experts to be of an especially good colour and fibre. 

You have been informed that we have constructed a railway 
from Grand Falls to our harbour at Botwood, which must not 
be confused with our railway from Millertown Junction to 
Millertown. Our new railway reflects great credit on our corps 
of engineers, who carried out the work in the short space of 
nine mouths. We have purchased our rolling stock in parts, 
and are setting it up ourselves on the spot, and I think it will 
compare favourably with that turned out by the great English 
and American railway companies. During my inspection of 
our railway I was very hospitably entertained at Bishop’s Falls, 
where another British company, directed by Mr Albert Reid, 
perhaps one of the best-known paper-makers in England, is 
erecting large works. The area of Mr Reid’s possessions is, of 
course, smaller than ours, but he has the same chances of 
prosperity. I fear that the speed of the development of the 
pulp industry in Newfoundland is likely to lead to the forma- 
tion of “‘ wild-cat’’ companies, and I would, therefore, suggest 
the greatest caution on the part of the public about embarking 
without due inquiry. The Newfoundland Government will 
probably be able to give information if necessary. At the same 
time it is greatly to be hoped that Newfoundland will be de- 
veloped by British capital, and will not, like certain parts of 
Canada, fall into the hands of foreign investors. 

We can ship our product all the year round if we need, bu: 
our plan has always been to export at suitable seasons ana 
store in England afterwards large quantities of paper and pulp. 
It is a policy that will, I think, safeguard your interests in case 
of European political complications. 

During my visit I travelled over many hundred miles of the 
company’s property, by railway, steambeat, and on foot, and I 
believe that, under the careful management of Mr Beeton, to 
whom all our success is due, backed by Mr Hardy’s unrivalled 
skill and experience as a paper-mill engineer and designer, and 
the able staff of engineers and foremen he has helped to gather 
round us, the companies who have invested their money in what 
is not only the oldest but the nearest British colony have 
secured a perpetual insurance against the certain rise in price of 
paper, and also a steady 10 per cent. investment in a staple 
industry. 

As to the value of agricultural lands and the mines on the 
company’s property, or the wealth of the nineteen square miles 
of coalfields in Cape Breton, I should prefer to let time speak. 

I am leaving Grand Falls with great regret. The travelling 
has been fatiguing, but the whole period, with the exception of 
two days when we had rain, has been one of brilliant sunshine. 
For the benefit of intending settlers I should like to emphasise 
the fact that there is no fog in Central Newfoundland. 

I have the honour to remain, gentlemen, 

Your obedient servant, 
NORTHCLIFFE. 
FUTURE PROSPECTS. 


With regard to the future, the directors have every reason to 
anticipate a continuance of your present prosperity during 
the coming year, although the unsettled state of home politics 
cannot fail to interfere with trade generally. 

It only remains for me now to move that the report and 
accounts be received and adopted, and that a dividend of so 
per cent. per annum be paid on the ordinary shares for the last 
six months of the year, which, with the interim dividend of 
30 per cent. per annum, already paid, for the first six months, 
makes the dividend on the ordinary shares for the whole year 
40 per cent., and that the sum of £25,000 be added to the 
reserve fund, which will then amount to £300,000. 


SHAREHOLDERS’ REMARKS. 


Mr M. Martineau: I should like to know what the actual 
capital and the issued capital in the Newfoundland Company is, 
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and what shares, preference or otherwise, we hold in it- a, 
also what proportion of the £537,000 of our investments js ; 
vested in that concern. I gather that it is the larger pr 
tion. It would be interesting to know how soon this capita! 
likely to be productive. I understand that it is not produ es 
at present, and, of course, it cannot be. Further, I would ac! 
whether the plan is that we should make our profit out of +) 
investment by buying paper below the market price, or by r 
ceiving dividends on our shares. Then, there is one more point 
which is, whether our capital expenditure in this matter is prac. 
tically closed. We seem to have put £175,000 extra into it |, 
year. I suppose that will not be going on much longer? | do 
not want to ask for information if there is any reason agains 
giving it, but if there is no cbjection to do so I think it would } 
of interest. 


oo) 
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Mr Mathews: There is one question which I should like +. 
ask. Your investments last year were / 361,293, and you show: 
an interest of {15,000 odd. This year the investments ar 
£537,000, being so per cent. increase, and you show only /-,62 
of interest, or a falling off of about so per cent. No doubt t! it 
can be explained. However, the investments have increased <o 
per cent., and the interest has decreased 50 per cent. 


THE CHAIRMAL'S REPLY. 


The Chairman: With regard to the first question—or rather 
series of questions, there are so many of them that I could not 
take note of all of them, but they can be answered privately if 
the gentleman will come and see our secretary at the conclusion 
of the meeting. I think the first question was as to the reserve 
Originally we had to invest our money in trustee stocks, but tw 
years ago we had a special meeting here, and you gave us power 
to invest in ordinary stock, and the money, as stated at that 
meeting, has been used to develop our property in Newfound- 
land, and we have now some £450,000 invested in Newfound- 
land. With regard to Mr Mathews’ question as to the invest 
ments, I should say—and it ought to have been mentioned in the 
report—that the profits from the business are better than ever, 
although the income from investments has fallen owing to the 
fact that the money has been taken out of low-earning securities 
and placed in Newfoundland, which has not produced any in- 
come at present, because, as you will have heard already, the 
property is in a state of construction. We certainly expect very 
handsome dividends from that investment in the near 
(Applause.) 

The resolution for the adoption of the report and accounts, 
and declaration of the dividend, was then submitted to the meet 
ing, and unanimously agreed to. 
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future. 


FORMAL BUSINESS. 


The Chairman next proposed that Mr Arthur G. Birnage and 
Mr A. E. Linforth be re-elected as directors. These gentlemen, 
he remarked, had been elected since the last meeting of the com 
pany, and it was necessary that the present meeting should con 
firm their re-clection. 

Mr R. Hamilton Edwards seconded the motion, which was 
unanimously adopted. 

Mr F. Bowater said he had much pleasure in proposing the 
re-election of the auditors, Messrs Turquand, Youngs, and Co. 
and Messrs FE. Layton, Bennett, and Co. 

Mr J. W. Boucher seconded the motion, which was unani- 
mously agreed to. 

Mr Mathews : Mr Chairman and gentlemen, before we part it 
is our duty, I think, to pass a very hearty vote of thanks to the 
chairman for the very able manner in which he has conducted 
this meeting, and for the very good report he has given to us. 
(Hear, hear.) 

Mr Boucher seconded the motion, which was cordially carried. 

The Chairman: I thank you, gentlemen, and I am only sorry 
that once again you are deprived of the presence of Lord Nerth- 
cliffe in the chair at this meeting 

The proceedings then terminated. 





on 


SAMUEL ALLSOPP AND SONS, LIMITED. 


The 23rd annual general meeting of the shareholders in Samuel 
Allsopp and Sons, Limited, was held, on the 17th inst., at the 
Cannon street Hotel, London, Mr J. F. Remnant (the chair- 
man) presiding. 

The secretary (Mr J. Hartshorn) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, 1n the course of his speech, said: At this, the 
end of our second year of office, we are able to present to you 
a report with accounts which show that we have during the year 
made progress towards the goal which we all have in view. The 
progress, if you have followed the history of the company dur- 
ing the last few years, you will see has been as follows :—Three 
years ago there was a deficit of something like £72,000, two years 
ago £41,000, now this last year under review we have reduced it 
to just over £4,000. These are very material reductions in the 
loss, but still a result that we, at all events on this side of the 
table, are not satisfied with. We shall not be satisfied as long 
as a loss is shown on the working of the company. The one 
disturbing feature of it all, satisfactory as these reports are, 15 
that they have been accompanied by a very serious diminution 
of trade, not only to this company, but to every company ¢n- 
gaged in this trade throughout the country ; and that diminution 
is still continuing. So far as I can see I cannot better describe 


my views of the present position than I did this time last year, 
when I said that it seemed to me that any improvement in our 
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balance-sheet in the near future was more likely to be from the 
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provement of trade that was likely to come during the year | 


1908-9. That is perfectly true, and the events of the past year 
have confirmed the opinion expressed on that occasion. The 
present position is due almost entirely to the great administra- 
tive economies which we have carried out during the last two 
years. Two years ago we were able to reduce the expenses of 
the company by about £79,000; in the year under diconsion 
we reduced them something like £25,000. But, as you all know 
economies cannot go on at that pace for ever; while we are 
determined to do our best to see that there is no waste in the 
administration of the company, there is a limit to most things 
and there is certainly a limit to the extent to which vou can re- 
duce the economical administration of this great company. I 
have said that trade is bad. I do not know many companies 
who in the course of their history have had to experien: e greater 
difficulties than this company has had to go through during the 
past year. Trade has been bad throughout the year, the price 
of materials has been high throughout the vear: as if that was 
not sufficient, the very elements have been fighting against us 
and beyond all we have had the most vindictive political perse- 
cutions that any trade has had to endure. Any Government 
no matter of what party can, if it so wills, smash any industry 
in this country. Who is going to deny it? At the same time 
the common-sense and the justice of the people of this country 
would not be satisfied to see any trade unduly or unfairly 
handi capped. We are not, at all events, goin@to do anything 
unfair or unjust; we are going to fight the persecution which 
we are at the present moment subjected to in a fair and straight- 
forward manner, trusting and relying on the strength of our own 
particular case to succeed in the long run in getting justice 
given to us. I mention these three or four difficulties that we 
have had to fight during the past year, and if I can claim no 
more on behalf of the board, I can claim that in presenting 
the report which they do to-day to vou, they are showing that 
under great difficulties they have been able to take another step 
forward. en 

[ now propose, with your permission, to run briefly through 
the balance-sheet. It speaks for itself, and I hope everybody 
will agree that it is simple and clear. Last vear we altered 
the form of our accounts, and the alteration was approved by 
the shareholders of this company. We have followed exactly 
the same line this year, so that you will easily compare item 
for item this year with last, and the majority of the items 
show a satisfactory position to-day. We have, as you have 
seen in the report, been able to reduce the amount due to 
trade creditors and our bankers by £114,000. We still owe 
under the heading £89,999, but I hope, given fair luck in the 
near future, to wipe that off altogether. That is a thing of 
the future; we are endeavouring to carry that out. We have 
reduced our trade creditors by £52,000 ; “we have reduced our 
estimated liabilities by £22,000. I do not wish to weary you 
by going through item after item, but you will see, at all events 
on the debit side of your balance-sheet, that we have improved 
our position considerably. Our contingent liabilities, to which 
attention was called last year, have been reduced from 
£416,000 to £301,000, and a good part of that £301,000 I think 
I may say fairly is good, and we are not likely to be called upen 
or made liable for it. On the other side, you have again a 
Satisfactory position; the larger plant depreciation has been 
referred to in the report; that is not allowed for this year. 
But I think the balance-sheet, in the difficult circumstances under 
which we are placed is a reasonable and a fair one. Then you 
have got your profit and loss account. You will see that there 
is a satisfactory increase in the net profit of the trading of the 
company amounting on that item alone to £10,000. That is our 
net revenue from licensed premises; due to better management 
and other matters connected with licensed houses, there is a 
considerable improvement there of £13,000. This year we 
have no interest to pay on 4 per cent. stock for the half-year 
or 6 per cent. first certificates. both of which came under the 
scheme which you passed last year, and which has helped us in 
the difficulties we have had to meet. We have had to add 
depreciation and loss on realisation of sundry stocks, &c., 
brought about by the new working of our bottling system. 
With that exception I think you may take it the accounts as 
submitted to you are fairly satisfactory. But there is one thing 
very noticeable, and you may no doubt have seen it yourselves, 
which is that the credit of the concern is very much better now, 
and the financial position is very much sounder now than it 
has been for many years past. 

With reference to the bad condition of the actual trade itself, 
you may have seen that there is a serious diminution in the 
consumption of our products; the consumption in barrels alone 
during the last five years has decreased by just on two millions 
in the United Kingdom. That is a very serious diminution in 
the actual consumption of the article itself; we may have our 
own views as to the cause, or partial cause; for myself, I think 
there is very little money about, that the working man is hit, as 
he must always be hit, very badly during these times of de- 
pression, and the national beverage—good sound beverage as 
we maintain it is—that is hit when the working men of the 
country are hit. The working men of the country are un- 
doubtedly short of work and wages, and that fact tells its tale 
in the accounts which we have to submit to you. The actual 
consumption in 1898 was something like 32 gallons per head of 
our population ; to-day it is a shade over 26. And when I say 
that two million barrels during the last five years represents 
the decrease, that is making no allowance whatever for the 
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item which I ought to have called attention to, and that is the 
question of the pensioners. Once again we have appealed to the 
pensioners and the pensioners have, as before, met us well. They 


have agreed to a small further reduction. Nobody likes to call 





upon these, or any man, to forego any of their just claims on the 
concern. They have worked hard for us, and body regrets 
| more than we all do in this room that we should have to do it 
Still, in a concern requiring the drastic reforms which we have 
had to carry through we must tread an somebody's toes; we 


must ask people to do this disagreeable thing, and make sacri 


fices. In doing that, disagreeable work as it is, we 
have undoubtedly created enmity among some _ people 
They are apt to grumble and growl. It hinders the company 
| and delays the return of that prosperity which we all desire. 
But we are all human, and I think we may be trusted to do as 
little harm or hit anybody as lightly as we possibly can during 


the reforms which we have to carry out. It is disagreeable 
work, but we said at the commencement we knew what was 
in store for us. We said we would carry this out according to 


| the best of our ability, and using our discretion as well as we 


might in order to further the interests of this great 1cern. 
Ne have not hesitated to do so, and I think perhaps this may 
be a favourable opportunity of referring to aman upon whose 


shoulders the great brunt of this disagreeable work has fallen 

I mean, of course, Mr Gardner Sinclair, our managing direc- 
tor. I know no man who dislikes being talked about more than 
he does, but as chairman of this great concern I should lke 
to testify towards my feelings of him, a feeling, I believe, 
shared by everypody who has been brought into contact with 
him. You have in Mr Sinclair an enthusiastic believer in the 
future of Allsopp. He is one of our greatest assets, and I do 
not wish that when we owe credit to a man that we should not 
give it in full at the time; perhaps other people would like to 
share in it as well. The main and principal credit for the 
position which we are in to-day is due to Mr Gardner Sinclair, 
and we are all proud indeed to acknowledge it. Before I go 
away from Mr Sinclair, | want to say one word on behalf of 
our staff, who have done their best throughout the country. 
They have done right well under difficult circumstances. Their 
loyalty has been tested and proved, and we have many good 
and staunch friends among our staff. May they long remain 
with us. We are all working to one end, but I am sure they 
will appreciate, and you will wish them to appreciate, that all 
the shareholders of this company feel a great debt of gratitude 
to them for the exertions they have made on its behalf. 
The Chairman then read some letters appreciative of the work 
done by the beard, and said that though they must not take t 

rosy a view of the position, if they all stecd shoulder t 
shoulder with ordinary fair play ther would be able to bring 
Allsopps round to where they wished it to be. In conclusion, 
he moved the adoption of the report and accounts. 

Mr. Gardner Sinclair, in seconding the motion, said he 
agreed with all the chairman had said except that he had given 
far too much praise for whai he, Mr Sinclair, had cone for the 
company. He had only been doing his duty, and if it had 
net been for the very great help given by the chairman at all 
times, he questioned if the report might have been as sound as 
it was. The chairman had not spared himself. Whenever he 
got the oppertunity of running to Burton-on-Trent after the 
verv hard nights throughout the long and trying session down 
at Westminster, he had always been willing to go and give all 
the assistance he could. The shareholders could give the board 
ore assistance than they had done in the past. There was no 
use mincing matters. The Government had made up their mind 
to damn Allsopps, and if possible Allsopps would damn the 


Government. He was quite certain if the shareholders 
put their back into the big fight which was in front of 
them that a Unionist Government could be returned. He had 


not come there to talk on political matters at all—(laughter)— 
but it would be impossible for Allsopps to pay a dividend as 
long as they had such legislation 1s the Government wished to 
force upon them. With the rest of the board he was not satis 
fied with the present balance-sheet. They had had a hard 
struggle; mortgages had been called in in all directions. They 


had a stormy passage in frent of them, but it would not be. 


nearly so difficult if the shareholders would fight again at the 
General Election. The balance-sheet spoke for itself ; he hoped 
when they met next year it would be a much better one. 

The resolution was, after some discussion, carried unan: 
mously ; and the usual formal business having been transacted, 
a vote of thanks to the chairman terminated the preceedings. 





F.1.A.T. MOTOR CAB COMPANY, LIMITED 


The annual general meeting of the shareholders in the F.I A.T. 
Motor Cab Company, Limited, was held, on the 17th inst., at 
the Midland Grand Hotel, London, the Right Hon. Lord Grim- 
thorpe (the chairman) presiding. 

The secretary (Mr George T. Broadbridge) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said that last year he had remarked that, 
having reached practically the end of their first year, which 
comprised the work of organisation, «C., they might look for- 
ward to making substantial progress, and he thought that the 
accounts now before the meeting fully bore out those anticipa- 
tions. The profit on the trading account of £38,329 repre- 
sented a period of about ten months only, and did not repre- 
sent the profit on earnings of the complete fleet of cabs, as de- 
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livery of the last lot of chassis had not been completed until 
the end of June last. This profit was arrived at after providing 
for the maintenance and upkeep of the rolling-stock, all insur- 
ance on cabs, insurance claims, taximeter rents, &c. From this 
result there had been deducted the general expenses, &c., 
amounting to £10,284; there had been sundry amounts written 
off preliminary expenses and underwriting, &c., amounting to 
£4,800; and they had placed to reserve for depreciation on 
rolling-stock, plant, furniture, and fittings, £10,357. A balance 
was left of £13,168, and after deducting the loss brought forward 
from last year’s accounts, a net profit balance of £9,397 was 
shown by the accounts. With the £10,357 placed to deprecia- 
tion account this year, the reserve was brought up to £12,400. 
The dividend on the preferred ordinary participating shares of 
the company was cumulative, and therefore there had accrued 
upon these shares two years’ dividend, which at the rate of 
7 per cent. represented 14 per cent. They now proposed to pay 
a dividend at the rate of 7 per cent. 

With regard to the general working of the company, their 
cabs were giving every satisfaction, and were running in an 
efficient manner. They had at present 295 licensed cabs, be- 
sides private cabs and cars of higher horse-power for private 
hire work. The working costs had been reduced to what they 
considered a most satisfactory figure, considerably below that 
estimated in the prospectus. The revenue earned by the cabs 
was very satisfactory, in spite of the increased competition. 
One of the largest items of expenditure was, of course, that of 
tyres. The General Motor Cab Company were making ex- 
haustive tests of the ‘‘Amans Pneumo-Suspension device and 
solid tyre,’ which, if successful, would mean a saving to that 
company of about 80 per cent. on the tyre bill. This company 
were also making tests on this particular invention, and there 
was every reason to anticipate that the advantages claimed for 
it would be fully realised. With regard to the Government 
regulations that had come into force during the pasi year, the 
petrol impost of 1d per gallon, after the allowance of 14d 
per gallon for commercial venicies, was heavy, and hit 
both the driver and the proprietor. Certain  negotia- 
tions were proceeding for an addition of 200 cabs to 
their present fleet, without increasing the issued _ share 
capital of the company. After referring to the ex- 
cellent work done for the company by the managing 
director, M. de Bertodano, the Chairman announced that 
having regard to the satisfactory nature of the trading since 
October 16, 1909, it was the intention of the board to pay 
an interim dividend of 2 per cent., payable at the same time 
as the other dividend, thus making a distribution equal to a full 
year’s dividend at the rate of 7 per cent. In conclusion, he 
formally moved the adoption of the report and accounts. 

Mr D’Arcy R. Baker seconded the motion, which was carried 
unanimously. 

The usual formal business having been transacted, a vote 
of thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 


CHAMPION REEF GOLD MINING COMPANY OF INDIA, 
LIMITED. 


The annual general meeting of the shareholders in the Cham- 
pion Reef Gold Mining Company of India, Limited, was held, 
on the 16th inst., at the Cannon street Hotel, London, Mr John 
Taylor, M.Inst.C.E. (the chairman), presiding. 

The secretary (Mr F. H. Williams) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said he hoped that the report, containing, as 
it did, so much more favourable a story than that submitted 
last year, had given the shareholders as much satisfaction to 
read as it had given him to assist in its preparation. The 
total number of ounces of gold produced was 114,984, which 
was sold for £436,097, against which there were the working 
costs, amounting to £299,483. The costs showed a reduction 
of nearly £5,000, notwithstanding that a somewhat larger ton- 
nage was dealt with. The income and expenditure account 
showed a balance of profit of £118,822, which was carried to 
the profit and loss account. This amount, added to the balance 
brought forward, together with the dividends received on the 
Kolar Mines Power Station, Limited, gave a total at the credit 
of profit and loss account of £124,510. From this had to be 
deducted £12,469 for income-tax, and £8,417 for depreciation 
on buildings, machinery, and plant. They had written £47,500 
off expenditure on capital account, and / 34,666 had been paid 
in the two interim dividends, leaving a balance of £21,456. It 
was now proposed to pay a final dividend for the year of ad 
per share, which would leave £4,133 to be carried forward. 
Dividends would then have to be paid for the past year equal 
to 20 per cent. 

When he addressed the shareholders three years ago, he was 
able to foreshadow a considerable decrease in the heavy out- 
lays of capital they would have to make, and he was glad to 
be able now to report a reduction of £42,652 for the period 
under review as compared with the preceding twelve months. 
With a mine of such magnitude the shareholders must under- 
stand that a substantial sum must be spent on works year by 
year. The directors’ policy had had the result of enabling them 
to maintain the strong financial position of the company, and 
he was pleased to say that their cash resources, after provid- 
ing for the liabilities and the dividend now payable, would be 
considerably over £70,000. It was much to be regretted that 
their investment in the Dharwar Gold Field had not up to the 





present been attended with success. It was not intended +, 
continue operations on that property much longer u vm 
encouraging development was noticed. 

With respect to the great Champion Reef Mine itself, it gay 
him the greatest satisfaction to be able to say that the onis 
was looking decidedly better than it did twelve months ag 
That was especially gratifying to him, because throughout the 
long period of depression they had passed through his faith 
the return of prosperous times had never wavered. He had 
always foreshadowed the return of prosperity, for he had nen 
closely watching the characteristics on the reef of the K lar 
Goldfield for many years. Notable improvements had taken 
een at different points in the deeper workings, but the share- 

olders must bear in mind that some time must elapse before 
this rich ground could be developed. After referring with 
satisfaction to the health of the camp, and remarking that there 
had been no serious outbreak of illness, owing to the watchful 
care of their medica! officers, the Chairman 
moving the adoption of the report and accounts. 

The Right Hon. Lord Ribblesdale (vice-chairman) seconded 
the motion. 


Mr Edgar Taylor afterwards addressed the meeting, and re- | 
fered at some length to the operations which had been carried 
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on at various parts of the property. He pointed out that their 
chief discoveries had been to the south of Carmichael’s, at the 
deepest levels on the property, and to the south of Garland’s, 
in the deepest leyels in that section. Glen shaft, to the north 
and south, had Wso contributed good ore, and altogether the 
position had considerably improved. They might look to these 
as new shoots, quite unconnected with their old supplies of 
ore, and they bore testimony to the continued productive capa- 
city of the Champion lode. 

Mr Bosher expressed great satisfaction at the statements made 
by the chairman and Mr Edgar Taylor, and said it would appear 
that they were now nearer the turn of the tide than they were 
twelve months ago. From what the chairman had said, he 
thought the shareholders might entertain considerable hopes of 
a still greater improvement. 

Mr Frost having spoken in similar terms, the resolution was 
submitted to the meeting, and carried unanimously. 

The Chairman next proposed: ‘* That a balance dividend for 
the year ended September 30th last of 2d per share, free of 
income-tax, be declared, payable on the 4th day of January, 
1910, to the shareholders on the books of the company on the 
2nd day of December, 1909.” 

Mr J. D. Rees, C.V.O., C.I.E., M.P., seconded the motion, 
which was unanimously agreed tc. 

Resolutions were afterwards passed confirming the election |} 
as a director of Sir John F. F. Horner, K.C.V.O., to fill the 
vacancy at the board caused by the resignation of Mr. H. J. 
Tennant, in consequence of that gentleman’s accepting office in | 
the Government, and re-electing the 
auditors. 

A cordial vote of thanks to the chairman, the directors, the 
managers, and the superintendent and staff of the company in 
India terminated the proceedings. 


retiring directors and 





VAN RYN GOLD MINES ESTATE, LIMITED. 


The fourteenth annual general meeting of the shareholders 
in the Van Ryn Gold Mines Estate, Limited, was held, on the 
1sth inst., at Winchester House, London, Mr. F. A. Gillam 
(the chairman) presiding. 


CHAIRMAN’S SPEECH. 

The secretary (Mr Stuart Hogg) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I think you will all agree 
that the report and accounts show that we have a good position 
to submit to you to-day. And as a good case (whether it be 
in law, politics, or business) requires little to be said to recom- 
mend it, our report, as you no doubt have noticed, is brieter 
than ever, we having thought it unnecessary to do more than 
make a plain statement of the results accomplished during the 
year and of the progress that has been made. Whilst, there- 
fore, it gives us the greatest pleasure to meet you here to-day, 
I feel myself called upon to imitate this brevity in the remarks 
I have to make. Before I proceed with what I wish to say as 
to the accounts and as to the position generally, I should like 
to refer for a moment to two matters of a personal nature. The 
first is the death of our esteemed colleague, Mr. Henry Pas- 
teur, who has been associated with us in the management 0% 
this company since 1896. He took the keenest interest in Its 
prosperous development, and had he lived to be present to- 
day, I am sure would have been more than pleased that we 
are able to lay before you such a satisfactory statement of our 
affairs. Mr P. G. Hamilton Carvill, who for many years has 
been associated with us on the board, has been appointed to 
fill the vacant seat, and we hope the appointment will meet with 
your unqualified approval. I should like also to call your 
attention to the fact (which some of you, no doubt, have 
already noted) that we have present with us to-day our esteemed 
managing director, Mr George Albu. (Applause.) As you 
know, Mr George Albu’s work lies principally on the other 
side. Fortunately, I may say, for the affairs of our company 
that it is so. But I am sure that we shall all be glad that one 
of Mr Albu’s fleeting visits to this side has enabled him to 
be present, as he so very rarely is, at one of our annual 
meetings. I shall ask him to second the adoption of the re- 
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port and balance-sheet, and perhaps he will then 
some news fresh from the mine and his views on 
condition and future prospects. ’ 
reason why I should be brief in my 


THE 


give you 
an its present 
This, perhaps, is another 
own remarks. 
BALANCE-SHEET. 


I will now, gentlemen, with your permission, shortly review 
the items of the balance-sheet, the operations of this year, and 
the future prospects of the company. I say shortly, because the 
position is stated so plainly that “he who runs mav vend "9 
For the purpose of my statements I will ask you to take on 
reference to *‘this year” as being to the year 1908-9, for which 
the accounts are now before you, and any reference to “ last 
year’’ as being directed to 1907-8. If you have a copy of the 
report, and will! follow me, I will pass, briefly over the figures 
in the balance-sheet. You will note first the increase in the 
amount expended on mine equipment, which last year a od 
at £253,869 15s 8d, and this year stands at £269,059 11s 6d 
This is due to the new plant erected for the purpose of increas- 
ing the output. We have spent altogether for machinery and 
plant during the year under review £39,223. Of this, £24 033 
was for plant erected and in operation at June 3oth, whi h ‘has 
been written off. I may mention that the total cost of equip- 
ment since June 30, 1898, has been £468,973 198 2d, and that 
of this large total we have charged against profits 
£359,252 18s 3d. The balance, added to the figures as at 
June 30, 1898, leaves a sum of £269,059 118 6d, which are the 
figures appearing in the accounts now submitted to vou. We 
have pursued the same conservative policy with regard to all 
the other items of capital expenditure as set out in the balance- 
sheet. The next item that calls for any comment from me is 
the amount of cash and gold in transit, which last vear was 
£241,273 158 gd, and this year stands at £329,737 16s. 
(Applause.) The cash on deposit increases automatically from 
month to month as we realise our gold, and the gold in transit 
naturally increases as we produce monthly more of the precious 
metal. Turning now to the debit side of the balance-sheet, you 
will find a slight increase in the creditors. Part of this is due 
to the purchase of new machinery not erected at June 3oth, 
and part to increased profits tax and income-tax due, but not 
paid away. The only other item to be mentioned is the 
reserve, which still stands at £40,000, and which you will 
realise is held in cash. "| : 

THE YEAR'S PROFIT. 

We will now pass to the profit and loss account. I should 
like to point out here that, although we have treated 84,448 
tons more than last year, the actual expense of working this 
increased tonnage is very nearly the same in both years. This 
matter of the reduction of working costs is the outstanding 
feature of the year’s operations. It depends to a very large 
extent, as you will readily understand, upon the amount of 
tonnage we can put through the mill. The greater the ton- 
nage we put through, the lower the cost proportionately. Hav- 
ing treated the largely increased amount I have menti yned, the 
costs have gone down from 18s 11d, at which they stood last 
year, to an average of 14s 4d this year. They are to-day even 
lower, and, as you will see from the managing director's re- 
port, we hope that it will be possible to reduce cost still fur- 
ther. (Applause.) The net result, then, of our operations for 
the year is that we have made a profit of £279,386 6s 1d, as 
against £219,575 15s 11d last year, and we have declared and 
paid dividends Nos. 1o and 11, amounting to £225,000, free 
of income-tax, as against £175,000 paid for 1907-8. The profit 
earned and paid in dividends during the year amounts to 45 
per cent. Perhaps this is the proper time to tell you, and I do 
so with great pleasure, that at a board meeting held this morn- 
ing we have declared a dividend of 4s 6d per share as our 
first distribution for the current year, payable on January roth 
to all shareholders on the register on the 31st of this month. 
Although I do not wish to prophesy, we hope that, with the 
new and additional plant that will shortly come into operation, 
we may be able to still further increase this rate of dividend. 
(Applause. ) 

ORE RESERVES. 

I should like now to say a few words about your ore reserves. 
It is a great pleasure to be able to point out that during the 
year under review, in spite of the increased tonnage sent to the 
mill, we have yet been able to increase our ore reserves. These 
now stand at 1,419,430 tons of fully-developed ore and 337,990 
tons of partially developed ore. These two items we have put 
together in the directors’ report, because, although the partially 
developed ore means ore that is not completely blocked out, we 
may safely assume that it will be blocked out. We have thus a 
reserve of 1,756,520 tons of ore, of a total value of 
£2,459,128, the cost of which has been entirely met out 
of profits, and does not, therefore, figure in the balance-sheet 
at one penny piece. And now to come to the really important 
point, which is the profit there is in these ore reserves. Taking 
the extraction that we have to-day as a basis, it means that 
we have on the developed ore alone I have just referred to a 
profit in sight of over £1,000,000, This constitutes a reserve 
with which we can all be satisfied. These reserves practically 
amount to four years’ requirements. One other point occurs 
to me to mention to you, and that is as to the publishing of the 
monthly returns. You will, no doubt, have seen some reference 
to the question in the daily papers, and perhaps you would like 
to be reassured as to the policy this board proposes to pursue. 
I may say, then, that we are absolutely unanimous on the point 
that no proposal having the effect of publishing less information 








to our shareholders and the public than we at present publish 
will receive our consideration or support. (Applause.) We 
welcome, and even court, publicity as to our output, costs, &c.— 
in fact, on every point—and we shall continue to publish our 
monthly circulars as hitherto. With these brief remarks, gentle- 
men, I shall now move the adoption of the report and accounts, 
which I shall ask Mr George Albu to second. 


SPEECH BY MR GEORGE ALBU 


Mr George Albu, who was cordially received, said: Mr. Chair- 
man and Gentlemen,—lIt is nearly six years since I had the 
pleasure of being present at your annual meeting. To meet the 
shareholders of a mine which occupies so much of time and 
attention is a privilege I wish 1 could more frequently take 
advantage of. As I have only arrived from South Afnca within 
the last few days, my co-directors have asked me to give you 
the latest information concerning your property, and to add a 
few words as to the outlook for the Kand mining industry gener 
ally. The chairman's statement, to which you have just listened, 
is so exhaustive that it is not easy to supplement the informa- 
tion it contained. The essential features of the operations oi 
the Van Ryn for the past financial year may perhaps best be 
summarised by saying that a greater tonnage was treated, a 
larger profit earned, and lower working costs recorded than 
at an previous period of its existence. (Applause.) But in 
striving to attain these results we have not been unmindful of 
preparations for still further progress in the future. The pay- 
able reserves have been increased by 331,000 tons of fully 
developed and 115,000 tons of partially developed ore, and now 
amount to the satisfactory total of 1,756,000 tons, representing 
four years’ mill supply. As the chairman has explained to you, 
the whole of these developments have been paid for out of 
profits and stand in the books free of cost, thus forming what 
may be termed a “ hidden,” although a very tangible, reserve. 
The lower working costs have enabled us to reduce the payable 
limit of ore taken into the reserves to 4 dwts per ton, as com- 
pared with 4'4 dwts for last year and 8 dwts per ton adopted 
as recently as four years ago, and I have satisfied myself that these 
additions of lower-grade ore to the payable reserves are justified, 
for large quantities of the rock so included are being extracted 
and milled. Moreover, reference to the actual results of the 
last few years shows that, whereas in 1906, when all ore below 
the value of 8 dwts per ton was rejected, a profit of ros 6d per 
ton was earned, for the financial year now under review, with 
4 dwts ore included, a profit of 15s 3d per ton was won. I need 
hardly explain to you that we look forward to adding to our 
reserves an even larger proportion of lower grade ores. The 
greater percentage of ore developed that can be treated at 
a profit, or inversely, the smaller the proportion of ore which 
has to be left standing as unpayable, the more straightforward 
mining becomes, and consequently the lower can the costs be 
brought. 


my 
uly 


EFFECT OF REDUCED COSTS. 

At the Van Ryn we have an excellent illustration of how re- 
duced costs have increased the payable contents, and thus 
augmented the aggregate profit derivable from the property. 
Reference has been made in previous reports to the south reef, 
which is known to exist in the greater part of your property. 
We have already done a certain amount of work in exploiting 
this body, and from the indications obtained I am satisfied it 
will give a satisfactory margin of profit and add considerably 
to the payable ore contents of the mine. (Applause.} Its de- 
velopment will be vigorously taken in hand as soon as condi- 
tions permit. While it is gratifying to reflect that working costs 
have been reduced by 6s 3d per ton during the past two years 
and have again been reduced since the publication of the re- 
port, it is of greater importance to examine the possibility of 
effecting a still further saving and concurrently winning a larger 
profit from the ore. If you have followed the history of this 
company you will have observed that, as the treatment capacity 
of the plant has been enlarged, so have the costs come down, 
although, of course, the improvement effected has not been 
solely due to the larger tonnage handled. Greater efficiency of 
labour, closer supervision, especially below ground, more eco- 
nomical administration, improved metallurgical processes sup- 
ported by the efforts of the mine staff have all contributed to 
the results. 

AN IMPORTANT FACTOR. 


The increase in the tonnage crushed, however, has been an 
important factor; consequently, in view of the large addition to 
the ore reserves and the satisfactory condition of the mine 
underground, we have erected an additional 20 stamps, which, 
in combination with the two new tube mills, new slimes plant 
and further cyanide tanks installed, will eventually enable us 
to crush up to about 45,000 tons per month. These 20 new 
stamps are now working, but, in view of the additional duty of 
approximately 50 per cent. which we have been obtaining from 
the 160 stamps, it has become necessary to strengthen and :¢€ 
novate both our mills. The work of renewal is being carcied 
out in units of from 20 to 30 stamps at a time without interfering 
with the normal production. As soon as this is completed— 
which will occupy some time—the full 180 stamps will beco:ne 
effective, and the monthly tonnage gradually augmented to t'e 
figure I have given you. In view of these conditions, I think 
I am justified in predicting that with the enlarged productioa 


capacity the present level of profits will be substantially in- 
creased. As the chairman has pointed out to you, these addi- 
tions and repairs to the plant have been provided for out wt 
the profits without interfering with the dividend distributions. 
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some 3,000 claims, situated north of the outcrop of the main 
teef series, and that we intend to prospect it with a view to 
ascertaining definitely whether any payable reef exists. A cer- 
tain amount of exploratory work has previously been conducted 
without giving any reliable information, and as we wish to set 
the question once and for all at rest, we have decided to incur 
a small expenditure with that object. I do not, however, wish 


to raise hopes that anything of value will be discovered, as the 
possibility is a remote one. 


NATIVE LABOUR SUPPLY. 


Turning to more general questions affecting the Rand in- 
dustry itself, 1 find on my arrival in London that there is some 
uneasiness as to whether the supply of native labour in South 
Africa will prove adequate for the continually expanding re- 
quirements of the mining industry. Although the native supply 
will undoubtedly ebb and flow, as it has done previously, I do 
not think any apprehension need be felt that we shall not 
eventually obtain all the native workers we want. If the natives 
did not exist in the country, I could understand the despon- 
dency some profess to express. But they do; there are millions 
of adult male natives scattered throughout South Africa, and the 
only problem we have to scolve is how we can most effectively 
bring them to work on the mines. Out of this horde of raw 
material we would at present be satisfied with a further 25,000, 
even taking into account the extended developments now pro- 
ceeding. During the next few years we shall, of course, 
gradually require a further supply, but I am inclined to be- 
lieve that, as the outcome of the steadily improving efficiency 
of the native worker—the result not only of his individual effort, 
but also from the better application of his labour—supple- 
mented by mechanical appliances, the industry will give em- 
ployment to far fewer natives, even when it is in the full stride 
of expansion, than most people imagine. There can be no 
doubt whatever that the labour will be forthcoming, and I may 
tell you that, as far as the huge plans of development are 
concerned, which several of the mines under my control are 
now undertaking, we shall not deviate one iota from the course 
we have laid out from any fear of a serious shortage. The 
necessities of the kaffir are growing, and a taste for luxuries 
and clothing is being implanted, with the result that a larger 
proportion of the native population is constantly coming out 
to work. 


INTERESTING STATISTICS. 


. 


Nor is this process so slow as some would have us believe. 
A few years ago the gold mines experienced great difficulty in 
maintaining a force of 75,000, whereas even to-day, after we 
have passed through a period of shortage, there are, approxi- 
mately, 170,000 at work—I am quoting from the official figures 
issued by the Transvaal Government. During this interval of 
five years probably 500,000 or more natives have been through 
our hands, have been trained to habits of labour, and brought 
into contact with the allurements of civilisation. Moreover, 
I am confident that, when the Union is an accomplished fact, 
the neighbouring colonies will render us greater assistance than 
they are even now doing. The prosperity of the South African 
colonies will be greatly influenced by the gradual uplifting 
and training of the huge native labour populations they contain, 
and their inclusion in the Union, when they will become directly 
interested in the expansion of the mining industry, will act 
as a further incentive to their efforts on our behalf. Nor is 
there anything in the present position to create uneasiness. 
During the last three years the Rand industry has repatriated 
50,000 highly-trained Chinese coolies, has increased its perma- 
nent native supply by 73,000 natives (again taking the figures 
at the end of November), has reduced its average working costs 
by 6s per ton, and will for 1909 distribute a larger sum in 
dividends than it has ever before done. At the beginning of 
this year, according to the Government statistics, the Transvaal 
Gold Mines employed a total of 181,071 natives and Chinese; 
at the end of November the total was, approximately, 170,000 ; 
not a big difference when it is remembered that some 8,000 
Chinese have been repatriated during the interval, and I may 
state here that I think all the Chinamen have now left the 
Transvaal—have been repatriated. It is true that in the in- 
terim there was at one time a larger number available, but, as 
I have already stated, the labour supply will always ebb and 
flow; to-day it appears to be again on the flow, and I am 
confident that a few months’ improving returns will once more 
put us on the high road of progress. Naturally, here and there, 
the returns of a mine, which suddenly has a large body of 
efficient labourers replaced by raw recruits, may suffer tem- 
porarily, but these are merely incidents common to all indus- 
trial propositions depending upon the human labour factor. 


‘* EVERYTHING IN FAVOUR OF EXPANSION.” 


Meanwhile, do not let what I may term minor and passing 
events obscure our vision as to the possibilities of the future. 
The Rand is still in the early stages of its development. A 
comparatively small proportion of the known gold-bearing 
ground of the Main Reef series—probably not more than one- 
tenth—is at present producing. Much of this huge area is still 
virgin soil, and is underlain by gold awaiting capital and 
enterprise to win it. In my opinion, you could in the aggre- 
gate treble or quadruple the existing crushing capacity of the 
plants on the Rand, and the fields would still be producing 
when our children have grewn old. The average working ex- 
penses have already been reduced to 4 dwts per ton, and we 
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From the report you will have observed that we have receatly | are rapidly approaching the day when 3 dwts will be 
pegged out the whole of the available ground, consisting <f | measure of our costs, and 5-dwt ore, when treated in suff 
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quantity, will yield a margin of profit of 8s per ton. 
is in favour of the continued expansion of the indusry 
Climatic conditions are perfect, cheap power is assured. An 
indigenous and expert white mining population is gradual\, 
being established ; a capable body of engineers, metallurgis: 
and managers have rendered the fields the school of mining 
for the world; explosives and other stores can be secured on | 
terms more favourable than in most other mining centre 

reefs have been proved to carry their gold contents to great 
depths ; the increase in temperature in depth is much less tha 
is usually met with, and affords no obstacle to very deep min- 
ing; and a strong and sympathetic Government, members 


j 
Everything | 
' 
} 


; the | 


a 
which have been intimately associated with the industry and 
are conversant with its requirements, guide the destinies of the | 
country. I fully concur in the opinion that it will be possible 
to effect a further considerable reduction in working costs, more 

especially when working on the large scale now contemplated | 
by so many companies. 


INCREASED EFFICIENCY Of MINING EQUIPMENT. 


The past year has witnessed an important advance in the 
efficiency of mining equipment, which will not only reduce the 
first capital cost to be incurred, but will effect further economies 
in the treatment charges. A mill is now being erected at the 
Roodepoort United—one of the properties under my manage- 
ment—capable of crushing, in conjunction with tube mills, 
nearly 20 tons per stamp per diem. I need not. dwell upon the 
comparison that the average duty per stamp on the Rand is at 
present in the region of 634 tons, and a few years ago was only 
four tons. Twenty new stamps recently put up by the West 
Rand Consolidated, which are not of such a heavy pattern as 
those now projected, have been proved to be capable of dealing 
with 17 tons per unit per diem. Cyanide practice has been im- 

roved; underground better methods of mining are constantly 
lotus introduced ; from the tests now being conducted a more 
reliable and effective machine stoping drill should be evolved; 
while the general efficiency of both white and coloured labour 
is steadily on the upward grade. Not only the men we employ 
are securing better results, but those actually responsible for 
the control of the mines are widening their knowledge and 
gaining experience. The past year, besides having been a satis- 
factory one from the point of view of actual mining progress, 
has given us favourable financial conditions, which have enabled 
numerous companies to raise the working funds they require 
for carrying through the big scheme of expansion they have 
mapped out. Coming from such a beehive as the Rand, where 
the potentialities of the future are perhaps more clearly pre- 
sented to our view, you will understand why I refuse to be per- 
turbed because a rather smaller number of natives are working 
on the gold mines than there were a few months ago, and the 
profits of a few of the companies have been momentarily 
affected. 

THE GAMBLING FACTOR. 


The opinion has been expressed that there is not sufficient of 
the gambling factor remaining in connection with Rand mining 
—in other words, it is too great a certainty. Well, gentlemen, 
when I observe how the share values of sound mines have fluc- 
tuated recently, how properties which have long lain dormant 
or have hitherto been working unprofitably are joining the ranks 
of the dividend-payers, and with what energy the exploitation of 
new mines is being taken in hand, I wonder where outside the 
Rand more favourable opportunities can be found for the specu- 
lative investment of capital—unless, indeed, one craves for 
chances where the odds are rather on failure than on success. 
That the ceming year will witness a material advance in 
the prosperity of the mines I am convinced, ard the best proof 
I can offer you of my belief is that my firm and their 
friends have to-day a larger stake in the fields than 
they ever possessed previously. (Applause.) You were good 
enough at your last annual meeting to send to me, in South 
Africa, a kind message of appreciation, for which I thank you. 
The possibilities of what the Van Ryn can achieve are by no 
means exhausted. I look for still lower working costs, and, 
when the mills have been renovated, largely augmented profits. 
It is practically certain that further development of the south 
reef will add an enormous tonnage of pavable ore to the contents 
of the mine, and we know sufficient of the capabilities of your 
property to justify us in predicting that there is a lengthy period 
of prosperity before the company. It is a pleasing duty to 
convey to you my appreciation of the manner in which the 
staff at your mine continue to perform their duties. (Applause.) 
With these few remarks, I beg to second the motion of your 
worthy chairman. 

No questions being asked, the resolution was submitted to 
the meeting, and carried unanimously. 


FORMAL BUSINESS. 


The Chairman next proposed the re-election of Messrs 
Leopold Albu and P. G. Hamilton Carvill, the retiring direc- 
tors. 

Mr John Seear, in seconding the motion, said: After what 
the chairman has said in reference to Mr Albu, I am sure you 
will not expect me to say anything; you all know him so well, 
and you know that the success of the company is mainly due 
to the Messrs Albu, and that you have, therefore, to thank them 
for the brilliant dividends which we are able to pay. As far 
as regards Mr Carvill, the necessity for his election 1s, of course, 
a regrettable one, because it chronicles the fact that one of our 
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old colleagues (Mr Pasteur) has ceased to exist since we last velopments that have been announced from time to time during 


met. ; 
The resolution was unanimously adopted, and the auditors, 


Messrs Deloitte, Plender, Griffiths, and Co., were afterwards 
reappointed. 


The Chairman thanked the shareholders for their attendance, | 


and said he wished especially to thank Mr Albu for his able 
statement upon the affairs of the company. (Hear, hear.) 

A vote of thanks to the chairman for presiding terminated 
the proceedings. 


ASHANTI GOLDFIELDS CORPORATION, LIMITED. 


The twelfth annual general meeting of the shareholders in the 
Ashanti Goldfields Corporation, Limited, was held, on the 
16th inst., at the Holborn Restaurant, London, the Earl of 
Bessborough, C.V.O., C.B. (the chairman) presiding. 

The secretary and manager (Mr C. W. Mann) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: It is a 
sincere pleasure to the directors to be able to present such an 
extremely favourable report on the present occasion. On look- 
ing back to only two years ago, we can scarcely realise that 
to-day the mines are in such a splendid position that we can 
anticipate for some years to come a period of unbroken pro- 
sperity. Matters have also progressed well at home, as, among 
other things, our debenture debt, which, as I explained last 
year, was a source of trouble, has during these twelve months 
been practically extinguished, and on January rst next the cor- 
poration will be freed from this debenture debt entirely, and 
will only have a share liability amounting to £196,520. On a 
carefully prepared and conservative estimate, we had at the 
date of the consulting engineer's report ore reserves af over 
500,000 tons, of a gross value exceeding two millions sterling. 
Further, we have treatment plants at work, with a large ex- 
tension now being erected, thoroughly suitable for treating 
our complex ores, in order to obtain the maximum extraction 
possible. Development work is being energetically carried out 
on proper mining lines. The present position is a full justifica- 
tion of the policy laid down, and great credit is due to all con- 
cerned, both abroad and at home, in helping to bring about 
the present highly satisfactory condition of affairs. (Hear, 
hear.) 

THE ACCOUNTS. 

In accordance with my usual custom, I will now deal shortly 
with the accounts and matters arising therefrom. As you will 
have seen from the balance-sheet, the share capital has been 
increased, and this is accounted for by the new issue made in 
January last, by the exercise in part of the option granted to 
the underwriters who guaranteed this issue, and by the conver- 
sion of 369 debentures into shares. All the options have since 
been exercised, and a large number of the outstanding deben- 
tures have been converted into shares, thus increasing the 
capital to the figure just mentioned. The option given to the 
underwriters, at the mean price of 17s 6d per share, to guarantee 
the new issue made in January last was advantageous to the 
corporation as affairs stood at that time, when the price of the 
shares was 138 6d. It has resulted in the sum of £67,812 being 
added to the coffers of the corporation by an increase in the 
nominal capital of only £15,500. The debenture debt, which 
stood at the date of these accounts at £47,800, has since been 
reduced to the insignificant sum of £500, which will be paid 
off in January next, unless in the meantime the holders ex- 
change their debentures for shares. The necessary steps have 
already been taken with the trustees to obtain the release of the 
property. The share premium account has shown a natural ex- 
pansion on the issue of the shares just mentioned at varying 
premiums. The creditors show an increase of only about 
£8,000 as compared with last -year, which is more than 
accounted for by the large increase in the stock, including the 
new plant and machinery which was on hand at June 30, and 
which figure in the accounts at £23,200 more than last year. 


THE YEAR'S REVENUE. 


The total revenue received in the year amounted to £177,585. 
The expenditure at the mines ‘at £84,338 is about £10,000 more 
than last year, and is accounted for by the fact that 11,200 tons 
more were treated in the various reduction plants. The London 
office expenses are somewhat less, despite the large increase of 
work thrown on that department during the year. Debenture 
expenses are about the same, but after January rst this will dis- 
appear altogether. The net profit for the year is £44,792. The 
expenditure in West Africa on revenue account, at 24s per ten, 
shows a reduction of 1s 1d per ton on the costs of last year. 
Having regard to the somewhat complicated treatment necessi- 
tated by the nature of the various ores, this is very satisfactory. 
For the first three months of the current financial year the re- 
venue costs in West Africa have been brought down to 22s a 
ton, consequent upon the increase in tonnage due to the second 
unit of filter press being at work. g 
increased by the new four-unit roasting plant get.ing to work, 


not more than 2os per ton. Therefore, with the treatment of this 


ircreased tonnage of higher grade ore and the reduction in | 


working costs, profits will begin to show a very considerable 
expansion. It will be noted that the output of gold for the year 


ended June h last was almost the same as in the preceding | ae 
: . ; : h i sf methods of doing this thoroughly and expeditiously are under 


twelve months, and it is therefore evident that no benefit was 
received during the year under review from the important de- 


—— 


| 


| the past mine months. 


We are now only beginning to realise 
these benefits, and at present, without the new roasting plant, 
are getting an output of £25,000 per month, which ts slightly 


| more than the income based on last year’s report, which was to 


| 
| 


be obtained when that plant commenced working. 
DIVIDEND PROSPECTS. 


As the result of a calculation based on the figures of menthiy 
output and expenses shown in the technical report, it would 


| appear that your directors will be able to make, at intervals 


When the tonnage is again 


during the calendar, not the financial, vear :o10 at least three 
distributions of a similar amount to the dividend which has just 
been declared, and for which the warrants will be posted this 
evening. (Applause.) In accerdance with the usual custom, 
now of many years’ standing, we instructed the management to 
send in time for this meeting a cablegram embodving the latest 
developments. This cablegram, received this morning, reads as 
follows :—'t Ashanti mine—Level No. 7 north-east at 1:8 feet 
from the main crosscut reef exceptionally rich, cearse gold 
showing freely. Consider it most important development. Level 
No 8 south-west Ashanti mine, for So feet reef averages <6 
inches in width, assaying 32 dwts per ton. Level No. 6, north- 
east, for the 145 feet reef averages 62 inches in width, assaying 
30 dwts per ton. Justice's No. 3 level—Have nothing of im- 
portance to report. Erection of new plant going on satisfac 
terily.’” The technical events and doings of the year are re- 
viewed at some length in the report of the consulting engineer, 
which you have before you. It is highly satisfactory to note 
from the cablegram which I have just read that several points 
which, at the time of the engineer’s inspection were not suffi- 
ciently advanced for him to express a definite opinion upon, are 
developing well. 


' THE DEVELOPMENTS. 


You will notice that at No. 8 level south-west in Ashanti 
mine values are being obtained fully equal to those shown in 
the corresponding stretch at No. 7 level. Then at No. 6 level 
north-east for a length of 145 feet we have developed what may 
be regarded as a new chute of ore. This same chute is dis- 
closed at No. 7 level, and is described as being of exceptional 
richness there. Presumably there is as yet no length of it 
develaped at No. 7 level, but on the information before us 
we are justified in regarding this development as of very con- 
siderable importance. So far as these developments have gone 
they ‘have already added to the reserves of high-grade ore to 
a very appreciable and welcome extent. Apart’ from this, it 
is to the highest degree encouraging that such good values are 
being encountered at the lower levels of the mine. Since Mr 
Feldtmann’s report was written No. 3 level south-west Ashanti 
has been extended, and has now apparently come to the end 
of the Obuasi chute, after having proved additional 30 feet of 
ore of high grade. This chute has turned out so very much 
longer and richer than could have been anticipated that it would 
be unreasonable to feel any disappointment that it has come 
to an end at last—as all good things must do sooner or later. 
No. 7 level south-west has not yet reached this chute. As re- 
gards Justice’s No. 3 level, present indications are that the ex- 
tent of payable ore at that horizon is much more restricted 
than at the upper levels. This is of little immediate importance 
in view of the very large amount of ore actually blocked out 
in Justice’s mine. 

ORE RESERVE POSITION. 


Matters bearing on the ore reserve position have moved so 
fast of late that we may feel justified in hoping (particularly 
in view of the cablegram you have heard) that a progressive 


movement is still to continue. An estimate made in November 
may be considerably short of actuality before very many 
months are over, and a programme of output based on the 
original estimate may rapidly fall short of the amount justified 
by the ore in sight. This is a matter which will be watched 
closely, and you may feel assured that, while neither the direc- 
tors nor the technical staff will do anything to force the output 
beyond the limits warranted by ore reserve values, neither 
will the gold in the mines be unduly conserved for the benefit 
of future generations and at the cost of present shareholders 
in the corporation. The position as regards treatment plant is 
made clear in Mr Feldtmann’s report. It will be noticed that 
both the filter press plant, now of 4,c00 tons capacity, and 
the existing roasting plant are doing excellent work and enabling 
us to exceed the forecasts made at our last annual meeting 
with regard to monthly outputs. The erection of the new 
four-unit roasting—which is almost immediately to be converted 
into a five-unit plant—is making excellent progress, and any 
disappointment that may be felt that it is not ready for work 
yet will doubtless be solaced by the fact that we are at pre- 
sent (thanks to excellent developments) producing without the 
aid of the new plant quite as large a revenue as had at the 
time of last annual meeting been anticipated with its assistance. 


WORK ON UNEXPLORED TERRITORY. 
As you are aware, the activities of the corporation are con- 


and while we are dealing with a considerable quantity of | fined to mines situated on an area of less than five square miles 


cheaply treated Justice’s cre, we expect to bring these costs to | 'Y 
| very good position, as 


Having brought the operative mines into a 
evidenced by the technical report before 
now come to ex- 
scale than has yet 


of the property. 


you, the directors consider that the time has 
plore and prospect on a more comprehensive 


| been practicable the large extent of unexplored territory, in- 


cluding the newly acquired Bekansi Concession. Various 


the careful consideration of the board and the consulting engi- 
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neer, and the shareholders will be informed of any decision that 
may be come to. Shareholders will, no doubt, be interested to 
hear that a policy has been taken out which provides that in the 
event of a fire to any part of the plant or premises which would 
cause a reduction in the monthiy output, such reduction will be 
made good to us by the insurance company for a period of 
six months, giving that time in which to reinstate any portion 
of the plant that might be destroyed. The plant and buildings 
are all insured against fire in the ordinary way under another 
policy. After referring in appreciative terms to the services of 
Mr Feldtmann and the staff at the mine, the Chairman con- 
cluded by moving the adoption of the report and accounts. 

Mr George Edwards (deputy-chairman) seconded the motion. 

Mr Payne said he noticed that the corporation’s holding of 
143,000 odd shares in the Ashanti Rivers and Concessions, 
Limited, had no value placed against them. Were they of no 
value? 

Mr Edwards said it was impossible to say whether they were 
of any value or not, but the board had not placed any value 
upon them for the moment. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to; and, the usual formal business having been 
transacted, a vote of thanks to the chairman, directors, and 
staff of the company terminated the proceedings. 





OROYA BROWNHILL COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Oroya Brownhill Company, Limited, was held, on the 1oth 
inst., at Salisbury House, London, Mr G. P. Doolette (the 
chairman) presiding. 

The secretary (Mr G. Goldthorp Hay) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: We make 
no apology for calling you together to-day, because we feel that 
the suggested scheme of amalgamation is so much to the advan- 
tage of our shareholders that there is sufficient. reason for the 
calling of this extraordinary meeting. For the last two years or 
so, in view of the continued exhaustion of the payable ore 
bodies in our own mines, your directors have been casting 
about for some way of meeting the difficulty, and have been on 
the look-out for properties adjacent to our own that might be 
amalgamated with our own, and so keep employed the splendid 
treatment plant that we have now running for a period much 
beyond that which is possible under present conditions. The 
opportunity came to us a few months ago in the suggested 
amalgamation of the Golden Links leases and the Kalgoorlie 
Amalgamated leases, which immediately adjoin us, with our 
own; and Mr Hoover was asked to undertake the negotiations. 
This he did, with the satisfactory result which brings us to- 
gether to-day. You already know the condition of our own 
mines, as we have kept you fully advised; you know the 
excellence of our treatment plant from the results of the past 
six or seven years, and you know that, with this piant, we 
have been able to bring down costs to the lowest figure on the 
Kalgoorlie field, and we feel that we could not allow a plant 
of this kind to lie idle and eventually be sold as old iron. This 
was one of the reasons that influenced your directors towards 
the present scheme. Another was that we have practically 
come to the end of our rich ore reserves, and while the develop- 
ments have given us considerable bodies of low-grade ore, our 
general managers have advised us that twelve or eighteen 
months would see us at the end of our supplies—given, of 
course, that no new discoveries were made in the meantime to 
enhance our ore values. 

In the Golden Links and Amalgamated leases we have reason 
to believe that we have approximately 200,000 tons of payable 
ore, which, added to our own developed ore, gives us about 
2% years’ supply ahead of our mill requirements. The Links 
and Amalgamated properties, however, have no mill; so that 
you will see by the amalgamation suggested we shall have 
formed a corporation that promises to be a dividend-payer from 
the start, and for some years to come. You will, of course, 
understand that we are only parting with our leases, machinery, 
plant and stores at Kalgoorlie; that we retain all our other 
assets, together with the accumulated tailings, estimated to 
yield a profit of £40,000, now being treated, and the free use 
of the re-treatment plant until these tailings are exhausted. We 
also provide an amount of cash equal to that subscribed by the 
Golden Links Company—approximately £15,000—which, to- 
gether with that contributed by the Kalgoorlie Amalgamated, 
will give the new company a working capital of £36,000. So 
far as one can see, there will be no immediate call upon this 
cash reserve, but the possession of it adds very materially to 
the financial strength of the company. It is anticipated that 
the running of the plant on the developed ores will produce 
revenue more than sufficient to meet all the requirements of the 
company. 

There is not much to add to the information which you 
already have regarding the La Leonesa mine. The mining 
progress report for October, which came to hand this week, 
shows that at the No. 1 level the drive has, after passing 
through a poor section, been extended 20 feet, averaging 26s 
over 42 inches in width, and for the next 26 feet in ore worth 
35s for a width of 35 inches. If this ore shoot proves to be— 
as we believe it to be—the main San Basilio shoot, and the 
values are traced upwards to where good values were proved 
in the top level, we may look for a greatly increased tonnage 
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under the highest spur of the mountain. As regards the abi. | 
lonia property, we have succeeded in obtaining an extension 
until the end of March of our option on this property, and we | 
hope and expect to have sufficient development work accom. | 
plished by that time to enable us to decide whether the 


again, the property is of such dimensions, and there are so 
many (points to be attacked and tested, that it will take us al] 
our option. Our chief work in hand, however, is to prove the 
value of the ore body at the No. 1 level. The latest develop. 
ment reports show that values are improving as the drives are 
extended, but, owing to the great width of the ore body, we ex. 
pect to have to do a good deal of crosscutting in order t 
thoroughly prove the ore body at this level. The prospecting 
of the reef or other sections of the property is giving results 
that are very. satisfactory. In conclusion, the Chair. 
man moved :—‘ That the agreement, bearing date of Novem. 
ber 30, 1909, and expressed to be made between the Oroya 
Brownhill Company, Limited, of the first part, the Kalgoorlie 
Amalgamated (1909), Limited, of the second part, and the 
Golden Links, Limited, of the third jpart. produced to this 
meeting and identified by the signature of the chairman, be 
and the same is hereby approved, and the directors are author- 
ised and directed to take all steps which they may consider 
necessary or expedient to carry the sams into effect, with or 
without modification, as they may decide 

Mr Herbert C. Hoover seconded ths motion, which was 
unanimously agreed to. 

A vote of thanks to the chairman and directors terminated the 


proceedings. 


i 
| 
our time to determine its possibilities during the currency of | 


ne 


TANGANYIKA CONCESSIONS, LIMITED. 


The annual general meeting of the shareholders in the 
Tanganyika Concessions, Limited, was held on the 17th inst. 
at Winchester House, London, Mr Tyndale White (the chair- 
ng presiding. 

: The aaaiinis (Mr L. Scotland) having read the notice con- 
vening the meeting and the report of the auditors, . 

The Chairman, in the course of his specch, said . The report 
which has now been in your hands for some days will, | think, 
show you that as another year has gone by, very satisfactory 
progress has been made with the great undertaking in which 
we are all so deeply interested, and that we are rapidly ap- 
preaching the time when the Rhodesia Katanga Railway will 
tap the mining region at Katanga, for which event you =e 
so patiently waited. We are still in the developing, though 
sach year brings us nearer to the producing stage, but until 
we atrive at the latter we cannot of course show any realised 
profit on the year’s work. Nevertheless, the thought and 
care required to promote the eventual success of all - 
undertakings has increased rather than diminished. But | 
have every reason to believe that if I have the privilege . 
addressing you at this time next year, I shall be able to tell 
you that we shall then be commencing to produce copper on 
a considerable scale. I have nothing special to say with re: 
gard to the accounts, and I will deal with them as briefly as 
possible. Our issued capital at June j3oth last was 758,044 
shares. This figure remains nearly the same at this date, the 
exact capital issued being now 758,094 shares. The balance of 
the shares held in reserve are chiefly comprised of those set 
aside to meet conversion rights of the debenture holders. The 
debentures, including those issued in payment of interest, are 
fully set out in the figures before you. The shares and deben- 
tures held in other companies are specified in the schedule, and 
are entered in the books at actual cost. The debit balance on 
the profit and loss account, as you will see, is chiefly made up 
of the amount paid in respect of debenture interest, the whole of 
which balance has been written off to the premium on share 
account. Our relations with the Union Miniere du Hutt 
Katanga, the Belgian corporation formed to work the Belgian 
rights in our concessions, continue to be of the most amicable 
character. The visits which I and three of my colleagues pay 
every few weeks to Brussels have had the effect of establishing 
a cordial feeling on our part towards our Belgian partners, 
which we have reason to think is reciprocated by them and 
your experience as men of business will tell you how much 
personal relations of a friendly character conduce to the 
efficient conduct of international business. Among the Belgian 
members of that board are highly-placed financiers, and 
engineers of large experience in the Congo, and the practical 
experience of these gentlemen greatly adds to the weight of 
their opinions on matters oucside of their own special subjects. 
As you are all aware, the burden of the work in connection 
with this company’s affairs has fallen on the shoulders of yout 
managing director, Mr Robert Williams, and thanks are due 


to that gentleman for the able manner in which he has con- 
ducted and brought to fruition the many intricate negotiations | 
which have resulted in such a satisfactory position for our || 
company. In conclusion, the Chairman moved the adoption of | 


the report and accounts. 
Mr Sheffield Neave seconded the metion. . 
Mr Robert Williams, in the course of his speech, said: I will 
not go into long details of how we negotiated the agreement 
and financed the railway from Broken Hill to the Star mine, 
as all these details have already been given and published, but 


| I will say that the finance of both the British and belgian 


. : ; : sections was mainly due to my getting the Belgian companies 
being opened up quickly. as the drive is approaching a point ! we are , y § 8 


interested in, and the Zambesi Company, to find 


eee 





price 
asked for the mine is justified by the values disclosed. Heve. } 
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£1,200,000 sterling out of the £1,700,000 required, and to our | discovered, 


forming the Rhodesia-Katanga Junction Railway and Mineral | 


Company to raise the balance required to build the line. 
company owns the section of railway now constructed 
Broken Hill to the Congo frontier, costing about £700,000, as 
well as the Kansanshi mine and the cecal areas we bought from 
the Zambesi Company. 
Rhodesia-Katanga Company is 


1,700,000 shares, of 


That | 
from | 


The total authorised capital of the | 
which | 


~<5,532 have been issued, the balance being set aside as reserve, | 


and fer the conversion of debentures into shares. There have 
been issued £664,000 54 per cent. debentures, convertible into 


shares on or before January 1, 1914. The interest on these | 


debentures is guaranteed for 20 years by the Tanganvika Com- 
pany. The Tanganyika Company owns <4s,250 shares out of 
the 755,532 issued, and £178,000 of the convertible debentures. 


These 700,000 shares and debentures were free assets of your | 
company, and are being used to finance your company fer the | 


short period necessary till our copper comes cut early next vear 
first from the Kansanshi and later from the Star. Messrs 
Pauling and Co, have kept well up to their promise to be at the 
Star mine 18 months after starting work. In seven months thev 
have accomplished 140 miles of running line and 20 miles more 
of earthworks, and Mr Pauling tells me that, given a fairly 
accommodating wet season, he will be at the Star mine next 
June, instead of October as expected. With regard to the Union 
Miniere Company, in which the Belgians own << per cent. and 
we own 45 per cent. The work at the Star mine and smelter is 
being equally rapidly pushed forward, and Mr Gibb inform 
me that in twelve months we should be ready to produce 2,s00 
tons of copper per month. The drills at the Star mine have 
proved about double the ore stated in all previous estimates. 

I think that the best thing I can do at this point is to read 
you a letter dated December 14th, which I have received from 
my head engineer, Mr Allan Gibb, who has just returned from 
the Star of the Congo mine. This is with regard to the pro- 
bable tonnage of ore that will be smelted and copper produced 
in Katanga once we start full work, and reads as fellows :— 

Smelting ore. The two mines, Star and Kambove, that we have closely ex- 
amined, show that we have the following quantities of copper that can be 
extracted by ordinary smelting methods :—Star of the Congo, §0,000 tons; Kam- 
bove, 150,000 tons; total, 200.000 tons. The quantities can be called “in sight,” 
and, as you know, the drilling operations give us reeson to think there is 
probably as much more in each mine. With the usual reservations arising from 
the limited operations of drilling, we may say that thereis reason to think we 
have 400,000 tons of copper that can be extracted in much the same way as we 
are doing at Kansanshi. For none of this work will larg? quantities of flux be 
necessary, but such as is required can be obtained trom Mikola, within 20 
miles, on the main line, from Lubumashi smelting site. The proposed 
smelting plant will produce about 12,000 tons of copper yearly, so that the 
Star will keep us going for more than four years certainly, and will 
almost certainly keep us going for eight years, With railway connection 
with Kambove we will have a certain further life of 12 years. and a 
probable life of of 24 years. From these two mines alone we can reckon 
with reasonable probability on a life of 30 years with the proposed smelting 
plant. Of the other mines we know little as compared with Kambove and the 
Star; but taking the richer mines I have seen, there can be no doubt as to our 
having half as much again as the above. I only here refer to the few mines on 
which work has been done. ‘There can be no doubt that our smelting plant can 
Produce 1,0co tons of copper monthly for between 40 and 50 years. Siliceous ore. 
~ In spite of all criticism, Iam of the firm opinion that we can treat all the 
silceous ore in Katanga at a profit when it contains more than 4 per cent. of 
copper. With this in view the payable ore at our command is practically un- 
limited. In the Star there are 50,000 tons of copper, and in Kambove 250,000 
tons of copper that can be extracted by the reduction process. As with smelting 
ore, we have every reason to think we will probably get twice the above 
quantiies. There are probably 600,000 tons of —- in these two mines, in 
siliceous ores. The plant we are putting up will extract about 1,500 tons of 
copper a so that we can keep it going for say 30 years from these two 
mines alone. Vith these figures it is quite unnecessary to go into the possibili- 
es of the other inines. The main point in the above is that with our proposed 
plant we can produce 12,000 tons of copper yearly for at least 30 years by 
methods that are absolutely beyond criticism. If you want to make twice as 
much you reduce the time to 15 years. I do not move at all from my opinion of 
the ‘ reduction ” method, and there is no doubt in my mind that you can get a 
total output of, say, 30,000 tons of copper yearly from the two mines alone for 
the next 30 years. About half of this quantity is actually opened up, and I think 
it will be found to be unique that any inining company should have ore developed 
before starting smelting that will give them 15 years’ work when producing 
39,000 tons of copper yearly. If we go into probabilities, which we have many 
reasons for considering correct, the Union Miniere are in a position that was 
never approached by a copper concern. 


That is to say, we have probably ore proved which can pro- 
duce by well-known smelting methods 12,000 tons of copper per 
annum for 40 years, or 48,000 tons of copper per annum if we 
produce for 10 years from mines we have worked on. Also 
18,000 tons of copper per annum for 30 years, or 54,000 tons 
of copper per annum for to years, or a total of 100,000 tons 
of copper per annum for 10 years. In fact, we have unlimited 
supplies of high-grade or low-grade ore, and although we ex- 
pect to start producing 30,000 tons of copper per annum, we 
can double or treble that output by either the well-known smelt- 
ing method as at Kansanshi, or by our own reduction process, 
or by both; and I think I am safe in saying that within three 
years we will be producing from 60,000 to go,oo tons of copper 
per annum, and we can improve steadily on that output by 
further development of other mines. On our estimated costs of 
production, which have been proved to be approximately 
correct at Kansanshi, the Union Miniere Company, of which 
you own 45 per cent., ought to make a profit of from £1,000,000 
to £3,000,000 a year, with copper at {60 per ton, and even 
if copper dropped to its average cost price in America, or 
about £50, we should still be making within 20 per cent. of 
the aforesaid profits. 

With regard to the Rhodesia-Katanga Railway Company, at 
Kansanshi Mine we have been producing copper bars contain- 
ing 96 per cent. of copper direct from the small furnace. There 
are 1,000 tons of these bars now, and we will have about 
£99,000 to £100,000 worth of these on the railway in April 
or June next—this first shipment by rail will represent in value 
more than the entire money spent on the mine since it was 











including the cost of making, the copper Mr 
Thomson, the manager of the Kansanshi, is enlarging the pre- 
sent furnace, and the shipments will come regularly and in- 
crease steadily from this mine until they are followed a little 
later by 2,500 tons monthly from the Katanga mines. Y¢ 
really on the verge of big results. You have had a long wait 
but that wait has been a blessing in disguise, as it ended in 
acquiring large mineral interests in Rhodesia, and above all, 
it compelled us to develop ore in the Katanga copper quarries 
likely to supply all requirements for many years with compara- 
tively little further expense. Your financial position is quite good, 
as your big expenditure on railways is fim hed—the whole of the 
money for connecting the Southern Railway to the Star is pro- 
vided, and the Benguella Railway is being financed on its own 
debentures which will be taken upoutside yourcompany. Any 
money we require will be found on your 700,000 shares and 
debentures of the Rhodesia-Katanga Company, which were kept 
free of debenture issues in view of your probable requirements 
for the short period until you sell your Kansanshi copper and 
get returns as the result of the Katanga production. You have 
guaranteed for 20 vears the interest on Rhodesia-Katanga Com- 
pany debentures, but you are not likely to be called upon i 
pay this, as the prospects of that company are very bright with 
Kansanshi output, apart from railway trafic and coal. You 
will have to meet interest on your debentures at the end of 
1911, unless these are converted into shares. If these deben- 
tures are not converted, then you will have an capital 
of 768,194 with 231,806 reserve shares, which, given that our 
estimates as to production are anything like correct, those re- 
serve shares would be issued at a price sufficient to buy back 
the whole of vour debentures, if it is found politic to do so, in 
which case your capital would only be a million issued. It is 
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probable that debenture holders will convert into shares, as 
is human nature for them to prefer a share in profits to a tame 
s percent. Ican see no chance of any increase of your author- 
ised share capital in any event beyond £1,000,000, and a possi- 
bility that it may not exceed £768.000. Any money that may 
be required for diamond exploration or other work should be 
easily provided until we get returns. Mr Wilhams concluded 
his remarks with an expression of deep regret at the death of the 
King of the Belgians. F 

The resolution was unanimously adopted; and a vote of sym- 
pathy was passed to the Comité Special du hatanga in connec- 
tion with the death of King Leopold. ; 

The usual formal business terminated the proceedings. 





ZAMBESIA EXPLORING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Zambesia Exploring (ompany, limited, was held on the 17th 
inst. at Winchester House, London, Mr Tyndale White (the 
chairman) presiding. 

The secretary (Mr L. Scotland) having read the 
vening the meeting and the report of the auditors, ; 

The Chairman, in the course of his speech, said: I have very 
little to add to what is contained in the report already in your 
hands. You will recollect the meeting held last July, when 
the proposals put before you with regard to the Rh« desia- 
Katanga Railway finance were unanimously ratified. The de- 
cision vou then came to has been beneficial to those who 
subscribed for the shares and debentures then offered, and we 
congratulate you if you have made a pr fit on the transaction, 
which must be regarded in the place of a goed dividend. You 
will see from the Tanganyika Concessions, Limited, report, 
which has been sent to you, that goed progress has been made 
on the Rhodesia Katanga Railway, and those of you who were 
present at the meeting of that company, held in this hall to- 
day, will have heard of the satisfactory position of that com- 
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pany’s affairs, in which you. are so largely interested. 
I now come to what we consider a most important 
matter. I refer to the commutation of Mr _ Robert 


Williams’s interest in this company. Your directors have very 
carefully considered the subject, and we have no hesitation in 
recommending you to pass the resolution, whereby you are asked 
to commute Mr Robert Williams’ 9 per cent. interest in the com- 
pany by the allotment to him of 50,000 shares of this company. 
‘As you are aware, the fortunes of this company have been 
successfully guided through the personal efforts of Mr 
Williams, and, as you know, he has spent the best part of his 
life in promoting its success, and so long as he remains at the 
helm we have every reason to believe that the future of this 
company will be prosperous. Mr Williams’ agreement with the 
company expires at the end of December, 1911. This agreement 
provides for the payment to Mr Williams of 9 per cent. when- 
ever a distribution is made to the shareholders, and further, on 
the expiration of the agreement by effluxion of time or cther- 
wise, a balance-sheet is to be made out, and Mr Williams is to 
be entitled to 9 per cent. of the surplus assets of the company 
at that date. In looking into the matter, it occurred to the 
board that Mr Williams might, at the expiry of his agreement, 
and after receiving his g per cent. of the surplus assets, be 
tempted not to renew his contract. The directors, therefore, had 
to consider two things—first, how they could secure Mr 
Williams’ services for a prolonged period, and, sécondly, how 
to avoid the necessity for a balance-sheet being made out and 
paying Mr Williams the 9 per cent. already referred to. The 
arrangements we have made, subject to your ratification, are 
fair to both sides, and we consider you will be fully justified 
in giving your assent to the proposal before you. A shareholder 
might ask why we are doing this now. The reason is obvious. 
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When the railway reaches the Katanga properties, and matters 
are in a more advanced state, it would be more difficult to 
negotiate on the present terms, and as Mr Williams is not to 
sell or part with half of the shares he is to receive while he acts 
for the company, he will also remain interested—which is a 
good point in our favour. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Sheffield Neave seconded the motion. 

Mr Robert Williams then addressed the meeting, and in the 
course of his speech repeated the statements he had made 
to the shareholders of the Tanganyika Company. In the con- 
cluding part of his speech, he said: The financial position of 
the Tanganyika Company is quite good, as their big expendi- 
ture on railways is finished—the whole of the money for con- 
necting the Southern Railway to the Star is provided, and the 
Benguella Railway is being financed on its own debentures, 
which will be taken up outside the Tanganyika Company. Any 
money they require will be found on their 700,000 shares and 
debentures of the Rhodesia-Katanga Company, which are kept 
free of debenture issues in view of your probable requirements 
for the short period until you sell your Kansanshi copper and 
get returns as the results of the Katanga production. The 
Tanganyika Company have guaranteed for 20 years the interest 
on Rhodesia-Katanga Company debentures, and the former 
company are not likely to be called wpon to pav this, as the 
prospects of the latter company are very bright with Kanshansi 
output, apart from railway traffic and coal. I can see no chance 
of any increase of the Tanganyika Company's authorised share 
capital in any event beyond £1,000,000, and a possibility that 
it may not exceed £768,000. Any money that may be required 
for diamond exploration or other work should be easily pro- 
vided until we get returns. I have always been pessimistic 
about the value of that company’s diamond interests, but the 
discovery of several ‘‘ pipes’ after years of search, and contain- 
ing similar diamondiferous ground to the “pipes”? of Kim- 
berley, leads me to be more hopeful that when we begin to 
test these pipes thoroughly we may strike a payable pipe; but 
it must not be forgotten that all experience has shown that 
for one payable pipe there are generally about a dozen blank 
or unpayable. Still, the prospects are more hopeful. But, 
whatever may happen to diamonds, the Tanganyika Company's 
interests in the mineral wealth of South Central Africa are so 
gigantic that we can well afford to be thankful for what we 
have got. 

The resolution was carried unanimously, and a vote of sym- 
pathy with the Comité Special du Katanga vn the death of 
King Leopold was passed, also special resolutions with regard 
to the agreement with Mr Williams and increasing the capital 
to £700,000 by the creation of 50,000 new shares. 

The proceedings then terminated. 





UNITED RHODESIA GOLD FIELDS, LIMITED. 


The annual general meeting of the shareholders in the United 
Rhodesia Gold Fields, Limited, was held on the 14th inst. at 
Winchester House, London, Mr Charles F. Rowsell (the chair- 
man) presiding. ; 

The secretary (Mr Percy H. Horley) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The state- 
ment which I have the pleasure of presenting to you to-day is, 
for the first time for a goed many years, one showing a sub- 
stantial financial position and real progress in the development 
of your company’s assets; but while this is so, I think I may 
claim, on behalf of vour board, that it is only because of the 
extremely close attention which your directors have given to 
the financial needs of your company and to the conservation of 
your cash resources that they are able to-day to present this 
position to you without having once during the lean years of 
the past called upon you for one single sixpence for the com- 
pany. I think you will agree with me that this is a position 
which is quite exceptional in the case of Rhodesian companies 
which were formed during the boom times of 1895; and, while 
your balance-sheet discloses a large amount to the debit of 
suspense account and to the debit of profit and loss, I would 
remind you of what I have said on previous occasions as to the 
undoubtedly inflated values which ruled at the time this com- 
pany was formed, which necessarily led to the capital of your 
company being placed on too high a scale. At the same time, 
while in order that your balance-sheet may be placed on a 
thoroughly sound basis, it is necessary to reorganise your 
capital, recent developments in Rhodesia are of so satisfactory 
a character, and your company has participated in these im- 
provements to so considerable an extent, that I am not prepared 
to say that at some later date the valuation which was origin- 
ally placed upon your assets might not be justified. 

The Chairman then proceeded to refer to the various claim 
holdings and interests of the company (with regard to all of 
which “e spoke in satisfactory terms), and continued: The re- 
organisation scheme proposed to you will give us the sum of 
£413,002 available for dealing with the sum of £477,824 18s, 
which stands to suspense account, and the sum of £69,488 3s od, 
which stands to the debit of profit and loss, The amount, how- 
ever, does not entirely dispose of these two items, but the im- 
provement which has taken place in your assets, both in the case 
of your subsidiary companies and of your actual claims, is so 
considerable that after careful revaluation of the whole of your 
assets I am sure that the result will be that a thoroughly sound 








balance-sheet will be produced. I cannot help feeling tha: +h. 
proposal we have put before you is entirely in your interest... 
you will still retain exactly the same number of shares a. 
have at the present moment, and, in the event of profits bei; 
earned (and if business should improve in the future as i: }.. 
done during the past two years I see no reason why 
should not be earned), they will be immediately avaijab|o 
distribution amongst the shareholders. Of course, it wil] 
necessary, if the resolutions are passed by you, that the 
of the Court should be obtained to the reduction of Capit 
I do not anticipate that there will be any difficulty in 
this under the circumstances of the case. In conclusion. | ¢a, 
only say that I am personally glad that I am able to come before 
you with a statement of a more optimistic character than | 
been able to do for some years past. The Chairman then { 
ally moved the adoption of the report and accounts. 

Mr Charles Hilliard seconded the motion, which was. 
a short discussion, unanimously agreed to. 

Resolutions were afterwards passed providing for the redy 
tion of the capital from £850,000 to £518,750 by cancelling 
12s 6d per £1 share, for the payment of arrears of directors 
remuneration by the allotment of fully paid shares, and for the 
reduction of the directors’ remuneration from £2,000 to /i, 
per annum, plus 24 per cent. upon dividends distributed. 

A vote of thanks to the chairman and directors terminated ihe 
proceedings. 
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HUDSONS’ CONSOLIDATED, LIMITED. 


The fourth annual general meeting of the shareholders in 
Iiudsons’ Consolidated, Limited, was held, on the 17th inst, 
at the Holborn Restaurant, London, Col. W. Hudson Hand (the 
chairman) presiding. 

The secretary (Mr G. A. O’Hanlon) having read the n 
convening the meeting and the report of the auditors, 

The Chairman said that he proposed the adoption of the report 
and accounts with the keen and unalloyed pleasure of knowing 
that his prophecy at the last annual meeting had come true. 
They had done a larger business during the past year, and laid 
the foundation for what would be greater and more profitable 
work during the current year. They were recommending the 
payment of a dividend which, with the interim dividend already 
paid, made 25 per cent. for the year, being a substantial increase 
upon the last. Since the establishment of the company the 
dividend averaged 20 per cent. per annum, which was a record 
of which they had every reason to be satisfied both as share- 
helders and as directors. Reviewing shortly the statements 
made in the report, he remarked that home investments remained 
practically as they were last year. Like many cther similar 
ventures, they had found that they could get a_ better 
return abroad than at home. With regard to the contract 
to construct two dry decks, on the most important trading 
estuary of the north-east coast which the company had secured, 
from the figures submitted they could not doubt that this was 
an opportunity, hitherto neglected, for establishing an indus- 
trial company which was likely to prove a remunerative in- 
vestment, of high-class and substantial character, and was one 
that they felt sure would turn out satisfactorily for the com- 
pany during the current financial year. 

With reference to their Mexican interests, that country, and 
especially the State of Sonora, must, by reason alone of its 
mineral resources, become a popular field for investment. When 
Hudsons’ Consolidated first took an interest in the now well- 
known Barranca Mines, Sonora was practically an unknown 
country. Having been early in the field, and taking the 
advise of such well-known engineers in good time, they 
had secured a group of mines in the neighbourhood of the 
Barranca properties, because, from the results obtainable at 
Barranca, they felt that the mines were certain profit producers. 

The active participation taken by the directors in an im- 
portant mining and exploration company in West Africa during 
the past year had proved successful. Thanks to the vigorous policy 
of development which had been initiated on the mines, as wel! 
as to a capable and resourceful manager, they had every ground 
for considering that this enterprise must be an unqualified 
success. In South Africa the company still owned its large 
freehold in Rhodesia, of which a considerable area was mineral- 
ised and located in the neighbourhood of payable copper de- 
posits controlled by the Consolidated Gold Fields of South 


tice 


Africa. The company owning the mines had erected a smelter 
and work was proceeding actively, which had demonstrated that 
copper could be smelted at a profit there. Since the 
last meeting they had secured a controlling share i” 
a producing gold mine in West Australia, Mount Mar- 
garet district. When the new equipment was installed, 
the engineers stated this mine would be in a_ condition 


to yield a profit of some £48,000 per annum. The company had 
also an exceedingly valuable proved and equipped producing 
mine in the Marble Bar district. In South America their 1n- 
vestment in an important Brazilian contract had now reached 
the stage when a satisfactory profit was practically assured to 
the company. : 

Summing up the position, irrespective of their immediately 
realisable investments, the company had immense landed, in- 
dustrial, and mining interests, carefully secured wpon condi- 
tions which would prove most remunerative for the share- 
holders, whether their development was continued by this com- 
pany or by subsidiary companies. Hitherto the directors, as 
well as paying handsome dividends, had retained sufficient 


ED 


profit to enable them to carry on their development of the many | 
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The directors could use profitably a | 


larger working capital, and its provision would not only pro- | 
portionately increase profits, but, in many cases, would also | 


enable the realisation of the investments to be considerably 
hastened, and this hastening would reduce the working costs, 
and thereby add very considerably to the company’s profits. 
The rapid expansion of the company’s business, and the im- 
portance of the assets acquired, were now quite out of propor- 


| 


}| tion to the original plan and capitalisation of the company. | 


That was why a proposal was to be submitted to the proprietors, 

which had already received the approval of the largest share- 

holders, for increasing the resources and at the same time the 

capitalisation, enabling the shareholders thus to obtain an 

earlier benefit than they otherwise could expect to do from the 
valuable assets so carefully secured. In the event of share- 

holders not increasing their interest proportionately, the direc- 
‘(| tors had already received offers of financial support if the 
scheme was carried. These offers, if accepted, would provide 
‘| the board with an amount of working capital in excess of the 
sum specified by the consulting engineers as being necessary 
to ensure a large return upon the amount of the then issued 
capital, and would make them independent of the result of any 
public issue which it might be deemed advisabie to make. In 
conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr C. W. Grimwade, F.R.G.S., seconded the motion, which 
was unanimously agreed to. 

The usual formal business having been transacted, a special 
meeting was held, at which resolutions were passed embodying 
the scheme referred to by the chairman, which involved the 
winding up of the company and the transfer of its assets and 
undertakings to another company. 

A vote of thanks to the chairman for presiding terminated 
the proceedings. 





MESSINA (TRANSVAAL) DEVELOPMENT COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Messina 
(Transvaal) Development Company, Limited, was held, on the 
16th inst., at Salisbury House, London, Mr Arthur M. Grenfell 
(the chairman) presiding. 

The secretary (Mr Wm. J. Challis) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman stated that the capital of the company had 
been increased during the year by the issue of 16,000 shares, but 
the debentures showed a decrease of £1,860: This was due to 
some of the debenture holders having exercised their rights of 
conversion. ‘Their liabilities were somewhat heavy, but, as he 
explained last year, they were in the position of having to run a 
large business without the corresponding working capital, and 
therefore they had to make their financial arrangements in other 
directions. On the credit side it would be seen that the pro- 
perty was capitalised at £140,000. When they considered the 
extent of the property that was certainly a low figure, as they 
had traced the copper lodes for over five miles through their 
own ground. He thought they might claim that they 
had proved beyond all doubt that the ore deposits in the mine 
were permanent in depth, and that, given railway and ordinary 
transport facilities, they had proved that they would be able 
to establish a profitable industry in the northern part of the 
Transvaal. 

Their consulting engineer, Mr Calderwood, in his report dated 
September aist last, said:—‘‘ The railway line to Bandolier, 
already agreed to by the Government, and now under con- 
struction, will relieve the transport to a great extent by shorten- 
ing the time. On the basis that 50,000 tons of ore are 
treated per year, the calculation of profit is as follows:—The 
total ore treated would yield, say, 20 per cent. of concentrates, 
equal to 10,000 tons of concentrates per year, and allowing that 
the copper contents of the concentrates would be at least 45 
per cent. down to the fifth level, and with copper ruling at £60 
per ton, a profit of £g per ton could be reckoned with, equal to 
£90,000 per annum.’ Their experience of Mr Calderwood had 
extended over a considerable number of years, and they had 
always found him to be very conservative in his estimates. If 
they could now estimate profits at £90,000 a year, with the smal] 
amount at present developed, he thought it was reasonable to 
look forward to the Transvaal Government's giving them the 
proper transport facilities to extend their operations. The 
Government of the Transvaal had arranged to complete the old 
Selati line from Komati Poort up towards the Messina mine, 
and the works had been started. At the same time they had 
also extended the line from Pietersburg to Bandolier Kop. The 
present money voted by the Government would bring the rail- 
way within 60 miles of the mine. The Chairman then reviewed 
the results of the past year’s operations, and concluded by 
moving the adoption of the report and accounts. 

Mr R. J. Frecheville, in seconding the motion, said that 
during the fiscal year over 15,000 tons of ore had been milled, 
and 2,240 tons of concentrates of the extraordinarily high grade 
of 53.3 per cent. had been shipped. The ore in sight amounted 
to 53,315 tons, of about ro pe rcent. copper—a very large in- 
crease over the previous year. This did not take into account 
a further amount of about 60,000 tons of probable ore, which 
the company’s consulting engineer estimated to exist in the 
mine. 

The resolution was, after a short Ciscussion, unanimously 
adopted; and the usual formal business terminated the pro- 
ceedings. 


| Ccmmittee had been put an end to, the engagement with Mr 
| Tremblett had been terminated on September 29, 1908, and the 
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| apart from loans, had ben written down to a low valuation; 
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seeceaaieiad eee ceececccccceeees/ 5OI7TMMH) 5,334.80 202.0001 112,000 
Land a ee poe ctanennen ensar esa ‘ieee 10,000 
Propert come Cocccccecccs 725,000 22,400 
Oftice ssnanmsiedmerinsbedidaters 14,610 90 14,210,000) ‘a 
Receipts from Suez Cana! Shares and | 
Sundry Loans ..............-4+--++- 652,800 612,282 19 
Miscellaneous .......+.eeeee- eee ee- 1,125,536 1.399666 = 22,076 ~—s §1,000 
SUID cc cadictgecasiensessees 37.062.53& 8.544.948 2.576,215 4,219,000 
Total, including Balance.............. 95,419,762 94,463,910 





The Editor of the Economist cannot undertake to return re- 


Communications must be authenticated by the name of the writer. 
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MONTROSE EXPLORATION COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Montrose Exploration Company, Limited, was held, on the 
16th inst., at the Institute of Chartered Accountants, London, 
Mr H. T. van Laun (the chairman) presiding. 

The secretary (Mr Chas. H. Lawson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman stated that during the year the Johannesburg 


audit conducted in Johannesburg had been dispensed with; a 
South African representative had been appointed at a nominal 
salary to look after the company’s interests; the securities, 


certain securities with a large liability for uncalled capital, 
amounting to something like £8,oo00, had been got rid of, with 
the liability, without any cost to the company; and loans had 
There were no liabilities of any kind, and the 
investments stood at £17,000, as against / 30,000 in the previous 
account. This large alteration was due to their having pre- 
viously taken in the Eastern Transvaal Plantation shares as an 
investment, but they were afterwards informed that they could 
not foreclose on that advance, and it was now treated as a loan. 
The principal investment was their 87,000 acres of land in the 
Transvaal. These farms up to the present had not been pro- 
perly prospected—in fact, in some cases they had not been 
prospected at all—to find out their real value. It would take 
some little time, because they were very widespread. It was 
believed that these farms, which were originally picked for their 
mineral values, were also very good agricultural farms. The 
mineral values would only be learned by degrees, but that they 
had extremely good and well placed farms they believed, from 
reports which continually reached them. Another sign that the 
land was valuable for minerals was that they continually re- 
ceived offers from local people to buy farms at increasing prices. 

In Rhodesia they had 60,000 acres of land in one block, 
about 60 miles east of Bulawayo, which, they were informed, 
was extremely valuable, and especially suitable for use as a 
cattle ranch. Three or four months ago the directors decided 
to transfer this land to a cattle company, and steps were taken 
in that direction. If they were enabled to form this company 
there was no reasonable doubt that they would be able materially 
to reduce, if not to extinguish, the deficiency of £32,000 shown in 
the balance-sheet. The balance-sheet showed loans of £25,142, 
of which £17,700 was in connection with the Eastern Transvaal 
Plantations. The loan was originally made to the Develop- 
ment and Finance Company, which has given these shares, 
amongst others, as security. The Development and Finance 
Company had gone into liquidation, selling its assets to another 
company on the condition (among others) that they should take 
over this liability to the Montrose Exploration Company. 
Several thousand pounds had already been paid, and the 
directors had reason to believe that there would be no loss in 
connection with that loan. The Eastern Transvaal Plantations 
had 35,000 acres of freehold in the Transvaal very favourably 
situated for the production of all kinds of agricultural produce, 
such as tobacco. The land was extremely well equipped and 
watered. The manager said that it should be possible to pay 
something like 30 per cent. on the capital of the Eastern Trans- 
vaal Plantations. The directors of the Plantations Company 
had also sent out a considerable quantity of lucerne seed to be 
planted, and ostriches would be bought in Cape Colony and 
placed on the farm, where it was believed they would do well. 
After referring to other interests of the company, the Chair- 
man concluded by moving the adoption of the report and 
accounts. 

Mr. R. Nevill Roberts seconded the motion, which was, after 
several shareholders had criticised the report submitted, 
adopted. 

The usual formal business terminated the procedings. 





TO READERS AND CORRESPONDENTS. 


jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS 
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OTHER RECEIPTS ! 


























Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


COMPANY. Head 4 + =. “John | Bt. Liv LIVERPOOL 


gg Offices: Lombard 8t., LO 


j FIRE 
ui ACCIDENT, BURGLARY. Total Fund $14, 929 979. 
ui LOSS of PROFITS by FIRE. § 7 \ : } 
At corresponding date Dec, 20, Dec. 19, Dec. 18, | Dec. 16, | Dee. 14, 


ms ee a 
; SCOTTISH UNION & NATIONAL) “OO OS 
‘HE ; Circulation (excluding £ | £ £ 


£ 
INSURANCE COMPANY. Bank post bills) ....... "I 28 759,690 28,733,390 safe 29,146,250 20,55 600 


: £ ae, hi | 
. a payment ot Sepvenean for Bullion .. $00 120,000 ee 
oF] reasury Bills (net amount)......| de 2 500,000) ee ee Ch B kers’ & 
By Issue of Exchequer Bonds under _ p an 5 azette, 
the Capital Expenditure (Money) 
TU isnbtilinesakiien auihemsecee’ 4,803,276 se | ° 
Under Telegraph Acts, 1892 to 1907. 7 700,000 “i 
Jnder Nav orks Acts, 1895 to 1908 | oe 590,000 +e | 
Under hoe Acts, 1897 to 1903 oe 150,000 | - BANK RETURNS AND MONEY MARKET 
nder Public Buildings Expenses Act, 
Seach caeeia bantaieemamace 113000, 60000 ww | BANK OF ENGLAND. 
Unde: Public Offices Site (Dublin) Act, | | 
UI ssrresresscwsenessesneccesceee. 30,000) 10000 .. | .. | Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for | 
aie een account es 130,000 | | the week ended Wednesday, December 15, 1909. oe 
Temporary Advances, Deficiency ....| 4,000,00C| 1,700 28 \ue 
Temporary x vances, Ways ems | = | ISSUE DEPARTMENT, 
ncluding Treasury Bills, 
im 1909-10'and £8,000000 in 19085) | 18, 7,500,000; 3,000,000. Notes issued...... £51,807,805) ee debt .. £11,015 109 
OE eee a kas 122,046,088 .07,913,910 5.976.215! 2,219,000 Gold open sese 7,934,900 | 
— | old coin and bullion 33,357,805 | 
EXPENDITURE AND OTHER ISSUES. 51, 807, 805 | 5] 
ee 807,805 
| ’ yO | 
Total Issues out of tne Exchequer 
| "to meet — 8 eq BANKING DEPARTMENT. 
oar —Issvzs.—~ * | £ || 
‘Api. “3°08, ‘Apl. 08 Week Week Proprietors’ capital.. 14,555,000 Government securities 14,412,788 | 
| Dece 11, ; Dec-12, | Dec. If, | Dec. 12, | BOB, sss+ercsz+eee4 3112878 | Other securities .... 23,968,246 | 
| 1909. 1908. 1909. 1908, | Public deposits* .... 7,914,495 | Notes .............. 23,502,315 
ons eerste ae ££ | £ | Other deposits ...... 37,418, 182) /Gold and silver coin., 1,151,923 | 
Nationa! Debt Services ... .| 15,227,721, 15,375,648 188,678 160,582 | Seven-day and other es 
Other Consolidated Fund Services... 1,095,985 1,107,855, 18,525; 19,500 bills 36 717. 
P ents to L } Taxation is snes ies Ceeececcsececce — ’ 
COUNES, BC. .nccccccccccccscveee eve 20) 635 2 97 ad 
Bupply Services ............-.6.00ee0 | 82.074,977, 73,206,242 2,704,745; 1804713 anes 63,035,272 i 
Expenditure... OTS .. 105,057,119) 96,356. 265) 2.911, 648) 2,346,416 *Including Exchequer, oi i, Commiantoners of National Debt, and | z 
‘For Advances for Bullion Seicitideiniend’ 770,000} 470,000! ee | ee F : ‘ | 
For “Advances joe tatoo on tin os | Dated December 16, 1gog. J..G. NAIRNE, Chief Cashier. 
pensive Money) Act, Ot. 135,000| 135000. The following were the changes in the principal accounts when | , 
For Exchequer Bonds issued compared with last week :— fa 
under the Capital Expen- Increase. Decrease 
diture (Money) Act, 190. . £6 x00 | | £ £ 
Less — Paid off by th e | Circulation (exc)uding 7-day and other bills) .... s.. eeeence 47,740 | 
National Debt Commis- j PUG AARRGG ssc cccececvsscncoseucescsceseces so TERRES scccccce a 
sioners ..... pana eedenes 1,196,700 i Cee GOROUTEE oon cccccccsscisss pbenVaseceses cece és eueeeeee 3,227,957 
. és | ee CVOTES GOOUTIIIOE 6.0 066 00 ccgdenesécdsaens oe 8 se _—s-s ew eevee és 
Under Telegraph Acts, 1892 to 1907 . 650,000! 800,000: be PIS: cichccncvaenaauaxceenen beneneaes 872.267 °....... " 
Under Naval Works Act, 1895 to 1905... i: 617,000! ee kn sedsexehescsshnsn ge aiavevnsversd ses cree a | wns 1,399,635 
Under Military Works progr Foe ‘ 150,000, .. ith chieciditeniaiabhandsigshinendtiainabanisities 2): eaten 
Under Public Buildings Expenses Act, uy e ona | Roserve ....- Ocereccecccevcscccccocecoccoccosess co ee eeeee 1,351,895 
Under Publie Offices Site (Dublin) Act,; ’ oe pe The following shows the amount of circulation, Bullion in both 5 
ee tereace bee nesese-| - 20,000. : * departments, Banking Deposits, Banking Securities, Reserve and Fi 

i National Debt Commissioners anton) | Rate of Discount, for three months ended December 15, 1909 :— 

F the Cunard Agreement (Money) Act. pede eee SRI cage ER cee Ur ree ee 
4 a ee ace aeitacudnnbaed 120,000, 130000 ,. | 130,000 ioe. | 
! ee moe " ° — on oe | 2,000,000 ee oe Fe ll | Cireulation | ee wg 5s ; | 
q ey Advances repaid (exeluding| Coin and ‘excluding ve (Sa™ 
1,500,000 paid off in 1903-10 by the! Date. | Bullion.) Abroad oF | Bank Post ‘Deposits| emeins | Reseve Sl 
i National Debt Commissioners out of Export. | Bills | com | [O95 
Surplus Revenue 1907-8) ............ 2,500,060} 1,700,000 — | os 2e 5 || 
i Ways and Means Advances Repaid (in- | Saaieircen ticles . . _ , . 

cluding £3,000,000 Treasury Bills in) | 1909.' &£ £ £ £ # £ O% 19% 
1909-10) ...-..2+0. seteveeeeereeeene | 3,500,000) 1,500,000. |. Sep. 22,39,409,115 1,011,000 out’ 28,967,905 54,708,093 44,097,832 28,891,210 524 24 
127,588,419 ,°05 103,965,265 2,911, ,948 247641 416 29, $7,255,0581,539 000 out, 29,708,985 51,555,816, 45,872,259 25,976,073 504 — 

Balances in Exchequer :— Inc.orDec for Week Oct. 6 54,913,340 1,230,000 out 29, 727, 545 152,253,989 46,289,946 23,635,725 453.5 
Bank of England ......... seceeee| 3,629,009, 3,315,331 + 2,768,967 — 437,801 13,33,814,232 ‘805,000 out 29,315,025 52,018,392 46,765,092 22,949,907 448 4 
Bank of Ireland ............0+-0++ 728,610 635,314) + "295,300 + 180.385 | 20) 32,909,882 1,048,000 out) 29,037,375 46,865,414, 42,273,059 22,322,507 4785 
<rai9Soue +3I6C - ately | x,y, Meee Btn MARY SNS SST TAS 

’ poem — =| Nev. $ in 87,8. 7, » 45,966, % $442,902 45% — 

" Preasury Bills outstanding on December 11, 1909 :— 10/}33,203, 498) 930,000 in 28 809,145 145,028, 549 39,887,517 22,844,353 503 — 
Bills issued by Public Tender ......cccccscccescvcceecsceccs £28,200,000 17 35,345, 159)1,635,000 in 28,431,490 '46,548,876 33,914,591 25,363,669 544'— 
Bs SED BEE é 00s 000ccds sensei snesstbeteecsenesdons ° 800, _ 36,546,155, 569,000 in! 28,494,065 47,350,666) 58,597,206 26,502,090 554 — 

‘ ————— | Dec. (36,290,676, 21,000 in} 28,964,820 46,009,374) 37,915,909 25,775,856 56 — 

‘i Treasury, December 14, 1909. Total..... bn000eeee coccece £29,000,000 | 35,909,363 274,000 in| 28,353,230 45,831,541 37,508,767/26,006,133 563/44 
LS 15 34,509,728 626,000 out, 28,305,490 46,552,677) 38,381,054 24,654,258 542'— 
ROYVAL| The Largest Fire Office in) oo one a 
: the World Subjoined is our usual table, affording a comparative view of 

: . Returns, the Bank Rate of Discount, the Price of || 
f INSURANCE MARINE INSURANCES EFFECTED. |‘°* ¥20k — . | 




































tS Public deposits ..........| 6,083,176 6,999,729 5,239,758! 7,240,660 
7 ESTABLISHED 1824, Other deposits ............ | Saas soeeheee 43,489,234 ators a 
ii aie le Government securities. . y 516 14,332,136 14, 412,783 || 
. TOTAL FUNDS - £6,000,000. Other socuritles .......... SB.255.202 S357 368 2088S TIT 29 542718 23.968248 
‘ FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE, | Reserve of notes and coin) 7 19,712,354 22,399, 221,256, 29,091,0 
ae HOLD, BURGLARY, ‘TRANSIT OF SECURITIES FIDELITY. | Coin and bullion.......... 29,295,617 29,995,744 33,076,729 33,017,486, 54,505,728 
a PROPERTY OWNERS’ RISKS,- THI2:D PARTY, AND WORKMEN'S | Proportion of reterve to, a es ok. ele 
i COMPENSATION INSURANCES EFFECTED ON THE MOST | | liabilities .............. | 378% 384% 454% 458% | 549% 
FAVOURABLE TERMS. Please apply for particulars to ee a biti es” 58 % 5 2 an 33 st 3 
arketrate, nths Ddilis j 
peas 85 St. Andrew Square. Price of Consols.........., 98 | _ 86 82 | Boxe 
London: 3 King William Sanaa E.C, Price of silver per 0z...... | 274d Sled Wend afd 24 fad 
ae anes — Average pence of whens -«| ~~ 5288 64 a, “ le ee 05.2142 
i , Exchange on Paris (s ort)’ 25.374-374 25 
q cE Founded 1871. — Amsterdam (short) a t Tiago Mees Blt 22¢3. || 
af OCEAN aii and — Hamburg (3 months), 12 81-85 | 20.9357  20.65-67 | 20.71-75 |) 
- | Clearing-house return ... . 200,425 orn Tl, CO 258,386.000 271, 098.200 299,690,000 8 
. | Guarantee Corporation, Ltd. . atlas | 3 
: \ (Empowered by Special Act of Parliament.) The amount of the ‘‘ other deposits ’’ compared with the ‘othe 
as : \xeSETS EXCEED .... £2,000,000. || °"ities,” showed in 1899 an excess of £ 5,355,672, and in — | 
\ CLAIMS PAID OVER... 71,500,000. an excess of {10,216,042; in 1907 an excess of £13, 605,517, an 
yy 2 
oF Accidents and Sickness. Employers’ Liability. *|in 1908 an excess of £12,099,331. In 1909 there is an excess 0 | 
Fidelity Guarantees. Fire and Burglary. £13,449,936. |] i 


At this time in 1906 the Bank rate was 6 per cent. There was 
a prospect of withdrawals of gold for New York; the German 
Bank rate rose to 7 per cent., and some gold was actually 
shipped to South America. In these circumstances, the market 
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! : H Public Liability. Motor Car, 
4 | Mortgage and Excess Bad Debt. 
i Boller and Lift inspection and eee 
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was naturally cautious, and the open rate for three mo nths’ 4 She: enteatent sieliadchia iii hadi “nm accounts pu sblished 


paper rose to 5}% per cent. The Stock Exchange was de “presses 


In the corresponding week of 1907 the Bank rate was 7 per 
cent. The quotation for three months’ bills was 57§ per cent 
and money was lent for day-to-day at 4 per cent., 
sent. for weekly loans. The stock markets were 


In this week of 1908 the Bank rate was 2'; per cent. . Money 
rates were rather firmer in anticipation of the ee and 
end of the year demand, but discounts eased slightly, as money 
was expected to be in better supply after Chridtmas. a | 
three months’ bills were firm at 244. The Stock Exchange was 
idle. 


idle. 


BANKERS’ CLEARING RETURNS, 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :-— 























| Countr 
Weeks Ending ae ‘Town Cisasing. |__ Clearin try Total. 
1908. Oct. 20 93 s1ser000 ‘ * & 
January ct. . 5 5 871,180 000 10, 44, ’ 
October eeeeeereeees 213 571,000 | 892 200 armen 
Wovember 3 ceceseceesce: 318,788 000 | 22,682,000 341,470 000 
WD cccessoccese 231,392 000 | 24,313 000 255,705,000 
IT cccecccccces 265,416,000 | 23,982,000 289,398,000 
DP’ avdscnsecacs 204,322,000 | 20,582,000 :904,000 
December 1 ..ccccccese 285,743,000 | 20,743 000 30€,486 000 
D eeeconsa 216,848,000 | 24,155,000 241,003.000 
BD cnsebecescs 277,429,000 | 22,261 000 299,690 000 
Fetal, ED scccecccecees 11,886,986 000 | 1,05¢,797.000 | 0 
Corresponding total 1908 ::| — 10,587,893.000 | 1,027'729 000 iveiseas 000 
Increase or Decrease in { + 1,299,093 000 | + 23,068000 + 1,322,161 000 
Bees seetiucekecoes ae = 12°27 % | = 224% = 11°38 ® 
Gross total in 1908 ........|  11,056,96,000 | 1,064,266,000 12,120,362 000 
iM areasiineesnekesss 1,656,960,000 | 1,073,443.000 12,730,393 000 
Increase or Decrease in — 600,854,000 |_— 9,177,000 — 610,031 000 
encceebnauencs “ee = 515% | = 0°85 = 479 
‘SprctaL Days. 
Stock Exchange Pay Days. Consols Pay Days. “F ourths” of the 
Mon 
~~ eo ee? _~r 
| \ Date. | 
1909. | £ 1909. £ 1909. £ 
dan. 14 to Aug. 12, 1,319,851,000 April 1 71,000 000 Api. 3° 40,068 000 
. 75,843,000 May 5 57,724,000 May 4 39,523,000 
807,000 June 1 66,885,000 June 4 41,344000 
101,120,000 July 1 71,599,000 July 3*! 38,832 000 
3% 216,000 Aug. 5 43,331,000: Aug. 4 47,569,000 
,000 Sep. 1 43,526,000 Sep, a 31.945 000 
‘th 744 poe: — 3 59,255 000 Oct 4 
ov. 54,206,000 Nov. 4 54,206,000 
Dec. 10 ‘teseees | 7 -_ 86,650,000 Dec. 1 52,020 000 Dec. 4 36,809,000 
Total, 1909 ...... 028.900 ., 
| Saar | 2,033,028, 677,847,000 .. 510,173,000 
total, 1908....'  1,588,688000 ., 
Ine. or Dec. / + "44454000 32+ era ego s: ly “BeSoe Oo 
in 1909 ....1\= 27°98 % an = 5:08 % ‘= = =1b71% 
Gross total in 1908 "1,672,498,000 .. | 646006000... | see 
01907 ........ 1,822,273,000 <2 =| —«631/893000 3. =| «542,513,000 
a or Dec, $ i= 149,775,000 ee + 13.153.000 oe = 
in 1908 .... \= 821% a = 208% -- =| 582% 


* The “Fourth” fell on Sunday. | 
PROVINCIAL CLEARING RETURNS. 


SNe Ee a : ee 








__| 1909, | 1908. Ine. or Dec. 
“Je Seton $n, -tapilaeeael. Beal By 
Week ending Dec, 11 . | 1230 600 268,256,200 — 435,600 387 
Motel to datovseee- 273,252,900 273246,700 + 6,200 ee 
LIVERPOOL— 
Jan. 1 to Dec. 4 ...... 184,600,600 163 786,900 +20813700 12:70 


Week ending Dec. i 4,640,200 3,535,300 +1,104,900 31-25 


Total to date...... 189, 240, 200 167, 322, 200 +21918600 “13-0 09 


Jan. 1 to Dec. 4 eed 
Week ending Deo. 11 .. 54, 137,200 52,173,700 +1,963,500| 3:76 


| 1,020,500 914,000 + 106,900 11°69 
Total to date......, 55,158,100 53,087,700 +2,070, 400, 389 


NEWCASTLE-ON-TYNE— | 


Jan. 1 to Dec. 4 teeees! 43,756,600 42,637,400 +1,119,20¢] 2-62 
Week ending Dec.11..| 712.900 1 002,600 — 289, — 28:89 
Total to dates ceses 44 469,500 43,640,000 + 829,500 1:90 
BEISTOL— | = | 
Jan. 1 to Dec. 4 .e.e.. 28,609,600 29,091,900 — 
Week ending Dec. 11.. | 556,000 "387,000 - 31,000 52 





Total to date......| 29,165,600 29,678,900 — 513,300 «1-7 
LEICESTER- ee, 
Jan. 1 to Dec. 4 ....... hea 11,049,200 + 402,30¢ 3 
Week ending Dec. 11..|  '221'500 235,500) 2 14,000 sed 
Salis titite. oa) oe 11,284,70C| + 388,300: 3-44 


and 44 per 


, are compared below with the prev 


| 
! 
} 
| 


| 


by the leading Continental and the New York Associated Banks 
ious statement and with the 


corresponding statement of last year :— 


BANK OF FRANCE. 
Comparative Increase 
, or Decrease. __ 
Last 
Week Last Yoar. 
Aes £ £ £ z£ z£ 

Coin ana bullion—Gold 1941.414,000 141.745,000 137,985,000 — 331,000 + 5,429,000 
Silver 35,726,000 55,774.000 35,668000— 48,000 + 58,000 

Government securities .. 15,704 000 15,704,000 15,704,000 
Discount and advances.. 53,431,000 55,674,000 54,011,000 — 243 000 — 580, ooo 


LIABILITIES. 
Notes 205,539 000 206,664,000 196,392,000 - 1,125,000 + 9,147,000 
Government deposits..... 7,824,000 7,159,000 6,580,000 + €85,000 + 1,244,000 
Private deposits 23,125,000 23,246000 22093.000— 121 000 + 1,032,000 


Dec. 17, 
1908. 


Dee. 9, 


Dec. 16, 
199. 1909. 


eee ee ee eee eee eee) 


AUSTRO-HUNGARIAN BANK. 
7 Pec. 7, | Nov.20,; Dec. 7,, Last 
} 1909, 1909. 1908. Week. 


AssETs. | £ £ £ z 
Coin and bullion—Gold! “56,651,000 56,991,000 48,972 000 — 340,000'+ 7, 679,000 


Srnec 


Last Year. 
& 

















— Silver} 12,227,000 12159,000, 32307,000 + 68000 — 
Discount advances, &c.. .| 24,981 000 26,925,000 27,716,000 1,944,000'— 2, 135) 000 
LIABILITIES, | 
Circulation.............- | 83,715.000 86,586,000 80,946,000 —2.871.000 - 2,769,000 
BANK OF SWEDEN. 
Dec. il, ; Dec. 4, ; Dec. 12, ¢ 
1909. 1909 1908. [Last Week Last Year. 
AssETs. & £ £ &£ z 
 icscasasene ousan 4,370,000! 4,372,000 4,243,000 — 2,000 + 127,000 
Balance abroad 
foreign bills ..... eee. 2,481,000 2528000 1.667,000— 47,000 + 814,000 
Swedis and foreign 
Government securities 702000, 702,000 602 000 ia 100,000 
Discounts and loans ... 9,344,000, 8,957,000 10924,000+ 387,000 — 1,580,000 
LIABILITIES 
Notes in circulation .... 10,048,000) 10,388,000 10,004 000 340,000 + 44,000 
Deposits at notice ...... 3.085.000! 2.427000 2426000+ 658.000 + 659,000 
SWISS NATIONAL BANK. 
Dec. 7, ; Nov. 30, Dec. 7, Last 
199. 1909. 1908. Week. Last Year. 
Assets. £ £ £ & £ 
Coin and bullion—Gold: 5,005,000 5,(03000 4,699,000 + 2,000 + 306,000 
Silver 668 000 688.000 355,000 20,000'+ 315,000 
Discount » and advances 5,738,000 5,147,000 2,877,000 + 591) 000: + 2,861,000 
LIABILITIES. | 
Notes in circulation .. 8,794,000, 8,969,000 6,759,000 — 175,000 + 2,035,000 
PIED vncocosccesees | _1,368,000' 1,524,000 824,000— 156,000 + _ 544,000 
NETHERLANDS BAN RK. 
Dec. 11, Dec. 4, , Dec. 12, Last 
_ 1909, 1908. Week. Last Year 
AssETs. £ £ 
Coin and bullion—Gold 10 080, 000 10,080, 000 8,386,000 ‘ + 1,694,000 
Silver 2,841,000 2,815000 4,071,000 + 26,000 — 1,230,000 
Discounts and advances 11,659,000 11,719,000 12,391000— 60,000— 752,000 
IABILITIES. 

Notes in circulation .... ——_ 23,972,000 23,131,000 — a + 688.000 
Deposits ..........+....- 281,000 330000 424,000 — — _ 143,000 
NATIONAL BANK OF DENMARK. 

} Oct. 3, “Nov. 30, ] | Nov. 30, Last 
1909. 1909. 1908. — Last Year. 
Assets. ; 2 £ £ &£ 

Coin and bullion........; 3,846,000! 3,834,000, 3,968, 000 — i200 — 14,000 
Discounts and advances.| 4,156,000) 4,153,000 4,707,000—  3,000— 554,000 

Balance abroad and, 
foreign bills .........-' 1,051, 1,081,000  746,000— 33,000+ 272,000 
Securities ......... eseee! 429,000) 450,000 240000+  1,000+ 150,000 

LIABILITIES, | 
Notes in circulation ....| 6,975,000} 6,706,000 6,612,000— 269,000+ 94,000 
Deposits .........+-+++++! 578, 801,000 1,119,000'+ 223000— 518 318,000 
BANK OF RUSSIA. 
Nov. 23, | Nov. Nov, 23, Last 

| ‘Dec6, | 16/29 | Dec6, | Week. US Year 

| 1909, 1909. 1908. | 

ASSETS. & | z £ & £ 

NR ccasadecesarediog ..116,741,000!117,147,000. 107,656 000:— 406,000:+ 9,085,000 
Balance abroad. aeanes 24,838,000) 25,609,000! 13,938,000 — 771,000 + 10,900 000 
Bilverand subsidiary coin} 6,870,000) 6,843,000} 6,727,000+ 27,000+ 143.000 
Securities and short lo 29,006,000 23,474,000 = ,039,000 — 468.000 — 2,033 000 


Other loans and advances 16.774 000) 16,604,000) 13 692 000 + 170,000 + 2,882,000 


Securities belon to 
— ging 


ead secesceees| 6,324,000; 6,443,000) 9,207,000 — 119,000 2,883,000 
Miscellaneous ..... vtzee| 4,346,000] 4,304,000 5.182.000 + 42,000 — 836,000 
Balances due by 

branches and treasuries 857,000 ++ __|_ 167,000 + 857,000 + 90,000 





205,756,000 206,424,000 000 188,408,000 — 668,000: + 17,348, 3,000 








LIaBILities. a 
Notes in circulation .... 122,579,000 122,069,000 113,915,000 + 510,000 + 8,664,000 
Capita! of the bank...... | §,500, 5,£00,000 5 500,000 es 
Deposits and current) 

QCCOUNES ... 6... ceceees! ieeen | 54,338,000! 44,455,000 — 1,158,000! + 8,725,000 
Treasury account .... 13,250,000! 10,284,000— 193,000+ 2,773,000 
Miscellaneous .......... ay 7,156,000; 10,036,000—  4,000'— 2,884,000 
Balances due to branches 

and treasuries ........ aed 4,111,000) _ SRS + STEN 177,000 + 70,000 








205,756 0001206, 424.000 188, 408,000 — — 668,000 4 +17.348.000 


BANK OF SPAIN. 


| Dee. 11, | Dec. 4, } Dee. 12, 
| 1909. 


1909. 1908, 
£ 


2 £ 
ol 16,106,000, 16,101,000, 15,792,000 + 
30,770,000, 30,783,000 32,533,000 — 
| 35,334,000) 35,562,000 35,499,000 — 228,000 — 
13,779,000, 13,779,000 13,779,000 





Week. ‘Last ye 
5000'+ 334000 


13,000)— 1,763 000 
00 165,000 


AssETs, 





tions, &c.......... eeee-| 6,000,000 6,000,000 6,000,000 .. oe 
TABILITIES. 
Circulation.............- | 66,546,000 66,744 000 65,654,000 — 198,0004+ 892000 


— and current 
unts 


eee ewww ewewel 








i 19,589,000! 19,366,000 18,972,000. + 223,000+ 607,000 








| 


Bu ogid pone ee 


ae 


A nganacreng cone 


' 
i 
' 
' 
' 











1294 





ss THE ECONOMIST. 


IMPERIAL BANK OF GERMANY. 


__ [December 18, 1909, 


Te, 











TT 
eur _ BANK OF NORWAY. 
Dec 7, | Nov. 30, Dec.7, | Last | | Deo 7, | Nov.30, | Dec. 7, | bas . 
| “oe 1908. ° | 1908. | “s Cast xe. diate | 7 i —_ | Week. Lass Yoar, 
oni... | 48.178 000 49,114 000 3 ima & 4s90.000 Gold .......eeeeseeeeess 1685000 1669, 1640000 + 16,000 + : 


Discounts and advances 


60,71 53725000 44,392 000 —30 + 6,319,000 |} Balance abroad and 45 000 





LaaBILities. foreign bills .......... 1,360000 1,410,000 1,261,000— 50000 
Notes in circulation ... | 78.351 000, 73.953,000 75.812 000 —1,607 + semen Foreign Government se. : + 99,000 
Current accounts. .......| 28.764 000, 30.052. 000 35.032 000, - 1.288 000\- 000 | ,,euriti peptone 0 5009 2 £85000) 554.000 + 9100 

eke. aieediathes- alee tha beans enaainenen aximum £2,381,03% against aan eee tT 2.42000 + 192000'+ 246,000 
above the legal maximum last week. Notes in cveuiation sees! es 4,174,000) 3,986.000— 370004 }5) 000 
Deposits at notice ......' X 283000: 352.000 7, a 
NEW YORE ASSOCIATED BANKS. = 2000 
| 1909, 1909." | "| Week. (aes Year, ~ Dee. 9, _ Dee. 2, Dec. .0, = = 
Qpecie ee 46,168 200] 46.194 0001 STSeea0d+ Assets yp A | | BM | Weak, Case Fear, fi 

vinenindnaenaaiel 200 + 34,000) -11.9%6 000 . é 

Legal tenders ..........| 13,780000 153,810.:000| 15816000— 60000 — 2036.000 | Coim and bullion ....,... 6511000 6,525000 6181.000— 14000+ sion 





Loans and Stnoounte ... ./A36,308 O00}258 558 200)267,910 90 ~ —2,160,000 —31,512,000 Other securities ........ , #777000 24,245,000 24,112,000 + 534000 + 665 000 |) 


L. ABILITIES. 


. | 
Ciroulation.............. 10378 000 10,578,000 92330001, I+ 1,280 000 | Notes in circulation .... "30.921 000 31,007.00 30 106,000 86.000 + 815.000 |! 


Net deposits (inc. U.S.) Ourrent accounts........ 


Government deposits) . 231,822,000 233,726 000 281 720.900, -1 $901,000 —49,898,000 
U.S. Gcvernment de at 10d; the Dutch — at 1s 8d, the Swedish kronor at 13° per £, the Norwegian 
ns 336 000) 338 000; 1 849,000 — 2,000 — 1,5C4 000 kroner at 18/15 per £, and the franc, lira, and peseta at 25 per & American 
Reserve (Specie 4 Notes) 59,948 000. 59,974 000! 73,810000— 26.000! —13,862 200 currency is reduced into English money at 4s per dollar. 
Legal reserve... -........ 57,953 000 58.431 000 70430000,— 476,000) - 12,475 000 Discount and Loan Market.—The demand for money 
mnese af actnsl reserve’ 1,995 900) 1.545000 _ 3.880.000 + 450 000|— 1 387.000 | has become keener towards the end of this week, and day-to- 
BANK OF ITALY. day loan rates have been firm at 4 to 4} per cent. Discounts 
| Nov. 20, ; Nov. 10, | Nov. 20, 


—______.__._ | have remained steady, but the my ot bills and the expec. 
| 1308 | 1903, | 1908, Week. ‘Lass ear. tation of easier money after the end of the year has prevented 


2.969.000 2,757000 2721000 + 232000 + 248,000 





, Assars. ‘ wae 2 the quotation for best three months’ bills from rising above 
Rens reersevosvert «2,470.00 42,377 000 ietiooo 180 7 sno 3%; per cent. Thursday's Bank Return showed a fall of 


Foreign BND cccscsecoces] 21796 000 2,736 000 2,925,000 + 60,000 — 1 123.000 £ eens in the = of om soe ro a Deposits 
WONCES «6.6.0. ee sees! 00 — . were {1,227,957 lower, and Public Deposits had risen b 
= ’ y 
Sanguine, wer as —1 rseso00 _| fa — £729,093, while Other Securities were £872,267 higher. The 
iad _LlsmLirins. sacmetedeneneiie anaiiaie ~aarapon) ¢ 1.998000 Note circulation had contracted by £47,740, so that the 
od eee voventod 2°353.000| 2,227 000| 2 881,000 — 126,000] — 5 528,000 | Reserve was £1,351,895 lower at £24,654,238, and its propor- 
Deposits at notice ......' 4,745,000! 4,642,000’ 5,326,000 + 103,000'— 581,000 | tion to liabilities had tallen by 2 per cent., to 54 per cent. 














HOME RAILWAY TRAFFIC RETURNS. 





i ay Receipts for Week . ; et = - 
Revenue lst Half, 1909. per Ended Dec. 11. Traffic con | § Aggregate Receipts this Half-year. 


aging te 
num | 

a #4 : oi otal Milles Open 

Grom Work- Fired 2Emg = “Ame % Ballwar. f gee 3 ‘Hg Weer. °F Goods, ae. this Half-year. 

£63 523 5 


Re- ing Ex- Ch'rges <™ —_—__—_—— etn | “ 
1908. | 1908. 1909. | 1908. 1909. 1908. | 1909. 1908 























“In the above tabies the Keichsmark is converted at 1s; the Austrian crown 


cnipta, penses sss GS a5 Po ee. iS) ‘I __ | om_| 100, | 4 
eS 1 ee  Ey@tisa ayo Wasa. £2, @ ae £ ; & £ £ £ Ss | -& z£ \ 
91,510) 42,224 36,125 3 i pak per Seenent Waterloo | 4. | 3,675) 3, 45) 86% 787) 700,911) .. | .. a bs is 72,475 70,210 4 3% 
305,929; 240,447 95,185 7) 6 Barry ........-...--++- et ed 15,355! 14,85: 252 217 143,108 1514 “a . et ae 346,986 364,470 66 66 
i ad nil, nil. ee and Merthyr...... 473, 1,562 2,035 238, 33 37) .. | 13 14,933 15,365 37,929, 59740, 52,868 55,105 61 61 
142,155) 93,307, $4,947 nil. nil. Cambrian ................ 2Q1sl 2,080 4,221; 4201 15 15 28,376 25 ts od .» | es | 163,640) 163,005, 2804 280 
153,741, 89,602, 21,283 34 3 Central London... ..... os .. | 6,035) 5,855 935 $35 624,201 6. ma + | co | oo | 180,076} 164,913 @ 8 
105, 182 | 67,795 35,045 .. 2 CharingX,bustn,&Hamp  .. .. 3,870; 3,650 439 593 720,996 .. Ke bie is -. | 86,295) 77,520 i" . 
aes 39,975 36,181 ij ly City and South London .. "- 5.598 | 3,420 495 471 449,082, 32 ee 3 oe at 72.744 (69,352) 7% 7h 
223,860' 124,625 105,820 1 nil. Furness ........ 7 7,664 5 58,462 £0 81,279. 82,092 166,583, 145.043) 247,862) 227,135 139, 130 
2052,609 1343,669 823,479 nil. nil. Great Central . 113. 88,892) a | 56%,900 874.800 1,309,700 1,267,600 1,874,600 1,842,400 609 609 
2687 262 1779,892 897,342) 14 Great Eastern . . 81, 55,197 6:2 | 1,485,000 1,516,900 1,090,600’ 1,107,500 2,575,609 2,624,200 1,202% 1,2024 
2875,860 905,903 774,997 49 3 Great Northern .......... 40,100 72, 309 112,409 110,300 112 109' 71,305: 924 1,230,700 1,283,900 1,565,900  1,583,4.0 2,795,6C0 2,878,300 1,003 999 
40,801, 21,040 22,970 nil. .. Great Northern and City.. os 7 1 1.439 44¢ 425 924,512 3 aw . oe | as 31,:90 30,846 a 34 
157,993, 73,404 59,234 3} 1 Gt.Northn. Pic.&Bromptu. 5,880 638 635 821,285 ... "7 ‘ a ; *24,325 118,766 9 
6487,507 |4283,118 1601,97¢ 7 34 Great Western............ 190,00 138,009 238 90 236,000 80 81 42,789! 120s 3,196,000 3,259,000 3,125,000 3,145,000 6,321,000 6,396,000 2,959 2,929 
311,595) 187,059, 110,898 15 Hull and Barnsley saeenens 870 19,749 106 122 111,255, 54 s aa ‘a ‘ 291,990 275,061 93. @& 
2855,971 1732,376 815,018 3, Lancashire and Yorkshire, 30,350. 71,68 102 034 99,612 172 164 117,742 90% | 1,232 930 1,231,015 1,546,756 1,477,701 2,779,746 2,708,716, S92 585k 
7232,275 '4 68,420 2574,647 6; London & North-Western! 95,000 176,000 271,000 225,000’ 137 133 68,8/6, 1332 | 3,177,000 3,229,000 3,805,000) 3,812,000 6,982,000 7,041,000! 1,9644 1,853 
2588,580 1729,493' 628,501 7 London & South-Western 52,100 30,220 82,300 81,100 8) 74! 59,537 131) |1,598,700 1,612,100 620,500, ,500 2,279,200 2,295,600 1,0222 1,0194 
1557,665! 973,427 452,461 74 | 29 Lon. Brighton & 8. Coast..| 35,154 17,782 51,934 52,353 108 105 74,964 106 — 1,201,956 1,209,008 400073, 401,895,1,c02,029 1,610,903 487 487 
270,081| 176,930 65,519 72 3 Lon Tilbury, & Southend 6,765! 2,781 9.519, 8.75% 117 110! 72,00¢ 11 | 233,304 213,627 89,711 57,399 293,015 271,020 81 &1 
148) 30,765 2,213) 6 |Maryport ond Carlisle. ..| 547, 1,510 2,057; 2027 49 49 21,960, 1425 os Kao cae 50,527 50,300 41d 41a 
379,487 193,24) 211,429, 4 2 |Metropolitan ........ 16,702, 1:49? 18,109, 17,004 232 2'9 218,459 39, 345,830 348,706 23,092) 27,271, 373,872 375,97 «7878 
273,318; 148,996, 141,381 nf). nil. Metropolitan District . 11,100) 9,883 462 418 5:8,777) 172 228,593 215,779 24 24 
6929, 201 |3751,159 1490,978 54 44 Midland .............. | 58,600 168,000 226000 217,000 16) 157 85,961 €24 | 1,946,000 2,020,000 3,782,000 3 727,000 5,728,000 5,747,000 1,4114 1,407 
4793,825 ,5124,514 911,238 st 5 North-Eastern ...... "*) 45882 141°234 187,116 176.676 109 102 49,732 129g | 1'606.65i 1,613,921 3,113,110 2,996,563 4,719,77! 4,610,484 1,708 1,688 
Fa a a ee aesmiic= ai") Safe nae RES SSE ME Ay SS SRA oes tages MAS BOL ge 
ta ffordshire— 4,20, e9 yl 8. } . 3, ’ z 
676,600; 301,125) 188,406) 44 | 34 {es i PRC - 1530 15a 12 12 «40,386 8 33,800 33,809, $30,076 435,560 Jig 119 
-- ‘| oo | $2088 | 8 ondda & Swansea Bay £53 1,558 2.116 21344 68 76 61,972 13 17,809 19,809 35,902 36,483 54.710 56.292 .. SL 
182,764| 103,546 32,676'8 9 Rhymney ................ ra .. | 7,189! 7,097; 96 9% .. | 214 a ig .. | 185,118) 148,701 76% 
ese 1 thee ee Rail. 52,570 23,251 75,824 72385 115 110 .. 67 1,778,478 1 800.870 529 254 527,880 2,307,752 2,328,450 654 654 
516,69) 297,729 93,411 44 4 Taff Vale. Si celal cl 4,013 25,864 19,877 21,001 157 162 88,807 76 106,273 115,197 326,248 364,505 432,521’ 469,702) 1245 1248 || 
COTCH. 
2189,056 1187,272 470,657, 3 | 3 Onledonian* ............. 23,503 54124: 77,627, 80,213 8: 82 59,755 82 | 651,936 63 18: 1,028, 007 1,044, 363 1,685,993 1,724,518 959) 969 
884,125 502,427 274,012 3, 34 Glasgow &South-Western®) 10,763 18,238 29,005 28.890 65 63 34115 57 ‘a 677,042 681,379 4455 4444 
212,605, 128,329 102,032 3g Great North of Scotland’ 3,910, 4,92) 8.830 8.64) 25 26 21,495 61 oa a a a 182,750 19u,123) 3% 336, 
266,797 | 157,497' 94,7831 13 14 Highland* ................ 4,435 2,248 7,677 8250 %5 17 14,865 at ae a is es 216,177 215,903 492) 4925 
2383,077 131,709 653,317 nil. North —. javeteness 24,574 $8,334 82,968 87,756. 62 6% 65,627, 64 on ée oe ..  /1,829,928 1,863,072 1,381 1,022 
| Rise 


Belfast and County re 13°) 703 2054 2,154 25 27 os 12: 


< os ae 6 
126,226| veces! sica7s ch. cu. Dublin and SRestern” 


oe 1,447, 4,060, 4,214, 25 2% 19,400 13 


478,752; 294,595 97,505 6 5 (Great Northern .......... 8,368 9,894 17862 17,415 32 3t 16,958 126 


692,627 | 418,212 190,315 44 
287.908 | 178,828 123.2663 3 (Midland Great Western .. 





COLONIAL, PORBIGN, AND _AMBRICAN RAILWAYS. 
| 32 Z Roce otal Recei BE pect Tota! Receipts ZZ) Receipts. | Total Recelpta 
Name. tz 3 m |* = Name. ts pte ’ Name, $3 ° 
Psi | 1909. | 1908 1909. | 1908. __ & a 1900 = : = | 1908. ~ Spa 1909. | 1908. - | 1908._ 
Iupian & Cotomia L. £ £ £ £  \Foruien. — Con. £ £  AMBRICAN. — Con) £ £ © oe Hl 
Bengal... . 13 7,365 7,62C 122,419 116,633 Cent'l. Argentine Dec.11 81,673 &, 022 1, 980, 827 2, oes 73 Baltimore & Ohic Oct. —1,832,164/1,398,372 25,976, 4315, ane | 
Benen and - W. 13° 17,208 26,889 285,602 33,286 o Ores. ¢ M.Vid il, 13,4 12,528, 243,721 Chesa ane & Ohio Nov.21 seh "il, 158 2,442,270 2,10 0 548 | 
20 30,935 54,200 599,800 620,533 Cordoba & Rora-. 12 4,455 3,970 165 125. 008 Chic. Mil. & 8. P... Sept 1,257,585)1,221,174 3,411,476 aN 
— v0. I. ‘Dec. 11 30,983 27,333 941,133. 511,20).Cordoba Central 12 4,703; 4,300, 241.625 204,375 Denv. i Kio Grande Nov.28 '126.600, " 95,460 2,075,440 1611S 
tate Li 1! 315,335 241,383 623,600 640,933, Costa Rica ...... Oct. W 6,124 6,016’ 1'1862| 90,578'Erie .... ......... Oet. 1,076,017 979,251 3,778,908 5. oo. 
sadn euien ~ «ber. 13. 38,407 14,969 355,550 350,595 Cuban Central .. Dec. 11 5,441 4.674 114,194 108,844 Great Northern ..\Qct. 1,450,795 1,244,72: 4,488,631 on "405 
—.. Northn. Dec. 7 64,260 43,500 1,190,080 984,940 Egyptian Delta.. Nov.10 9,064 8,443, 139,940 148,937 Lllinois Central... . Oct 1,094,569 1,042,278 4,040,198 5 a 
Canadian Pacific.. 7 381,000 %93,600 8 691,600 7,060,800 Entre Rios ...... Dec. 11 7,800 6,600, 148,257 127,913 Louievl. & Nashvle. Nov.28 265,841 219,767 4,251,547 5, 5 085 | 
East Indian ...... 11 109,466 109,600 2,2%5.200 2,4 is G. West. of Brazil ll 14,580 12,847 497,785 425, 287 Missouri, Kansas... Oct. 571,220) 564,929 1,885,029 1,855,060 | 
@. Trk. of Canada. Nov.21 141,826 136,802 2,863.903 2,652,272 Inter. of Meaico De>. 7 $120,909 $130,540 7,802 620 2,703,610 N. Y. Central and , 5.189.172 
Gt. Indian Penin. Dec. 11 132,735 94,445 1,729,253 1,485,190 Leopoldina .... ll. 22,621 21,112 1,149,048 1,141,523 Hudson River .. (ct. 1,777,806 1,€26,353 6,812,956 6 "305 800 
Icdian Midland. . 1l 17,256) 35,165 295,517 2.9,182|Mexican ... 7 ®157.2C0 $147,600 3,341,100 9; "977,600 New Orleans, N.E. Nov.2] 11,400 12,400 262,6C0 aF2, a7 
Madras & Southn. ! Mexican Natnal. Nov.21 $225,779 893,¢90 2,755, 766 2,561,066 Norfolk & West .. Oct. 609,070 £05,983 2,310,601 1,382.07 
Mahra . Nov.20 39,695 41,469 895,839 768,052 Nitrate Rails.*. 30 ms - & 771 483,6 £22) 819 Northern Centenl. Oct. 246,061. 223,141 872,195 f i 7288 
bec Sentral”. . Dec. 7 3,563 2,489 103,235 98,460 Ottoman....... ” Dee. 6,578 +82. on 173,244 North Pacific......\Qct. 1,568,614 1,415,813 5,798,275 3212 41 9 
uth Indian .... Nev.13 27.140, 26,507 476 514,073 Peruvian Corp.. Nov. $340,379 $774,229 3,899,309 3,986,780 Pennsylvania. . Sept 992.509, 747.652 2,815, a aes 349 
Punjab. Dec. 4 3,740 4,897 76,102 90,268 San Paulo Nov.28 49,100 40,140 1,263 865 93¢,559 Philadel.& Reading Rept 735,520\ 677.274 2,056,1 T8558 
Forgiey. Untd. of Havana Dec. 11 18,809 16.999 342,518, 300,545 Southern Pacific .. Get. _ 2,530.040 2,215, aw 9, oy el eon aoe || 
Antof Chili) | West. of Havana li 4.898  §,005 116,220 143,234 Southern Railway Nov.21 228,985, 21 .105 4,5 aT 2554" 106 || 
and Bolivia .... Dec.12 25,469, 22,200 1,116,950 1,137,261) AMERICAN. St.Louis&SanFran. Oct. 765 753 7s 246 2868, Sen 6 387 
B.A. Gt. Ggethere 12 98,901 &5,006 1,872,596 1,77¢,189 Alabama reat | Texas and Pacific...Nov.21 69,151 68,9141, on pas 5.743.111 
B. Ayres Western, 12 54,200 41,920 987.583 952,884 Southern...... Nov.2l 15,068 13,661! 203,406 | sevens Union Pacific ... [Qet. 1,778,076 1,533,161 6 786 2.243.982 
B. A. & Pacific .. 11 73,383, 72,392 1,612,863 1,656,800 Atchison Topeka Oct. 1,882,869 1,655,665 6,975,847 6,142,!35 Wabash ......... Nov.28, 147,210) 119,285 2,500,746 2,2%>,: 


44 Great Southern & Western 12, 554 14799 27,363 25,952) 2% 22 14,906 


3477 8.454 11,941 11,862, 13 19 13.877 
From Aug. |. 





* Two weeks, 


@ Un Arbitration Preterence Stock. 


57,140 54,502 19,286 20,396 76,326 74,905 80 8 
94,545 95,779 35,341, 33,042, 129,886 122,82) 160 160 
481,466 472,037 543, SS 

360, 929 349, Me 34, 354 336, 694) 702. 283: + €86,185 1,121 1,121 
| 225532 282.988 §0° 08 
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The subjoined table shows the rates quoted from day to 
day during the week :— | 








. . ie 


! | 
Last _ i 
Week Sat. Mon. Tues. W ed. Thur. io. 


. | 
opty acho tea 44 44 44 44 44 a” “4° 
rket rates 0 oo 
Ma ’ bankers’ drafts ....... 34 44 4 a4 a4 4 ; 
3 months’ GO......+.+++ eeeceee 3+] 34 REE © 348 4 3484 gi 
4 aoe = cee ececereeesccers , 3 33 as. a 3 | 
6 months’ do. ......-+seeeeeeee 
Loans:—Day to day .....+++++++- 34 4 x 444 33 i a4 i 
BROT .cccccccccccccccsecccoes 32 33 44 4 4 34 34 | 
Fortnight (at last Settlement).. 5 5 5 5 5 5 5 
it allowances:—Banks .... 5 3 3 3 3 3 3 
“a houses at call........ 3 3 $ 5 3 z 3 
at notice . ° RS u u a 3a 33 3 | 


The 1oliowiug ts 4 Comparison with previous weeks :— 
Bank Bills. Trade Bills.* 





| 
| 


Floating 
Money 


3 Months 4 Months |6 Monshs. } Months $ Months. 5 Months. 











wo. |%) @ | % |.% | & 1] ww | gw 
Ang. 27 |t } 1 | 2a {1 2i%3% @ % 3 | 
Sept. 3 |t 1 vm 2 a 2 } 1 23 9 
10 5) lye é (2 1 2 2 
0 if g) 1 te 28 3 1 23 | 23 2/2 3 
ae wat led ae 2 3 | 
Oct. 1. 
gig a) 2 a a 33 3% OSS 
15..| i 3 4 4 
22../4 + | 44 4 \ 4 5 4 5 | 4 5 
29...43 5) 4 4 4 | 43 4 14 
Nov. 5. (4% 5 | * 4 | aft 15 4 ; 
12. 99 | 4% 9 4 4/5 45 | 4 5/4 
19../4 | 4 a) 3 3 | 5 14 5\4 5 
26..% | 38 3B | 4 3) 4 | 
Dec. 3 .|4 3h 2 3) 44 i 3 Se 4h 
10 3 4 3 + 4 14 M4 
17...4 3 Si. | ie 4% 5% 5 14% 5 
* These rates range from those current on tne very best r to those paid 
on hille for which the Bank rate is usually reauired. — pal 





The following is trom Messrs Pixley and Abell’s Circular, 
cated December 16 :— | 
Gold—Bar gold, fine, 77s 9d per oz standard; United States gold 
coin, 76s 5d per oz, nominal; German gold coin, 76s 5d per oz 
nominal; French gold coin, 76s 5d per oz nominal; Japanese 

yen, 76s 4d per oz nominal. 

Silver—Bar silver, fine, 24;,d per oz standard; ditto two 
months’ delivery, 244d per oz standard ; cake silver, 263d per oz. ; 
Mexican dollars, nominal; quicksilver, {9 15°, 3 per cent. 
discount. 

Messrs Samuel Montagu and Co., writing regarding the 
silver market on December 16th, observe :—‘“ The undertone | 
of the silver market, notwithstanding the advance of price 
well over 24d, has continued good. There has been a sub- 
stratum of speculative demand, and buying orders have come 
from the Continent, India, and even China. It was not to be 
expected that so spirited an advance as that of the last few | 
days could have been effected without an occasional cold | 
douche, but the market is so absorbent just now on account | 
of frequent ‘bear’ covering, that a sudden deluge of | 
China sales like that of yesterday rather consolidated | 
than overwhelmed the market. The fact is, there 
are many bull points about at the present time. The 
‘bear’ covering and coinage orders naturally take silver 
definitely from the visible stock. There is a certain optimistic | 
feeling in America, which, though prompted in the first | 
instance by the reported copper combine, to which too much | 
importance may possibly have been attached, has happened | 
on a most opportune moment to manifest itself. Lastly, the 
prospects of silver in the Near and Far East seem favourable | 
for the following reasons: The silver currency reserves in 

| 








India record a drop of nearly 1} crores in the fortnight 
ending December roth, and the high price of cotton still 
retards imports into China. Silver has ever been a fickle 
market, but certainly at the present time circumstances point 
rather strongly to the conclusion that the higher level has 
some justification. The India Council has raised the amount 
of Bills and T.T. for tender next week to roo lacs. The effect 
will be to put more silver rupees into circulation. The 
quotations to-day are ;5,d above those quoted a week ago.” 
The India Council on Wednesday ottered tor tender 
Rs.8,000,000 in remittances on India, and the applications 
amounted to Rs.72,379,912 at 18 4 3-32d and 1s 44d. The 
following statement gives the result of the sales trom the 





beginning of the current financial year :— ‘i | 
Rs. 
April 1, 1908, to March 31,1909 ........ 213,094,188 .... 14,144,545 
April 1, 1909, to December 8, 19092 ...... 210,713,753 .... 14,035,652 
Week ending December 15, 1949 ........ 8,719,419 . 585,450 
219,433,172 .... 14,621,102 | 
Allotments since last week :— 
Rs. 
Tuesday ah 45.000 in bills on Madras ............ At 1s 44d. 
Wednesday .... 1,562,000 ia bills on Calcutta .......... ) i | 
” ’ eeee 2,128,000 in billson Bombay .......... f mm ® = = | 
” wens 771,000 in bi:ls on Madras............ ) 
-—  . ween 442,000 in transfers on Calcutta ...... ) At ls 44d. | 
” 6eae 2,597,010 in transfers on Bombay ...... { i o 
. +C0,( 00 in transfers on Madras ...... J sine 
% nit 89 883 in bills on Madras ...... Sesacy } 
Thursday ...... 200 (CO in transfers on Madras ...... pt 1845-324. 
aa ee 1,000,000 in transfers on Calcutta ...... At 1s 4 5- 2d. | 


The amount to be offered next week will be Rs.10,000,000. 
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The movements in the spot and forward prices of bar silver 





from day to day during the week have been as follows :— 


Cash. Two Months. 
d 
DEER dvcsddcsonsueddénceenter 23t; 2... 238 
ce ae eens detengineus coccce Se wnee MH 
ae  Serere ee ee coos 2455 2c. 345 
b. Re basbcacees weasdanased jon, San? sane ae 
GS BO basseiucceueaessaves coon 24% ween 24 
wae grr coccccccccccccccce S4ee cece 24iy 


The foreign movements of gold to and from the Bank since | 


last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 
Thurs., US.,coin .... 205,000 Sat. S. America 1€0,000 
Thurs., India ........ 50,000 
Net Influx .......... 55,000 
205,000 205,000 © 


Tenders for £3,500,000 in three and six momhs’ Treasury | 
bills respectively were opened on 15th inst., and the total 


amount applied for was £10,72g,000. Tenders for there 
months’ at {99 os 11d received 68 per cent. and above in full, 


while for six months’ at £98 8s received about 99 per cent. | 
| and above in full. 


The average rate of discount was £3 15s 7d 
for three and £3 4s for six months. The following is a state- 
ment of the Treasury bills outstanding, exclusive of those 
issued privately »— 











i 
AVerage 
Date. Amount. Rateof Duration. — — | 
Discount. aturity. 
1909. Q & ad 
SOF Bocce ‘ 3,000,000 116 7 4 monthsjJan. 10, 1910 
July 22....... 3,000,000 117 6 6 months/Jan. 27,1910 
es Micccces 500,000 319 5 3 months)Jan. 28, 1910 
De. Discoaes 3090,000' 2 3 8 6 months/Feb. 9, 1910 
Nov. Swcce 3,000,000 4 1 9 3 months/Feb. 10,1910 
Ang. Uscccees 5,000,000 2 311 6 monthsiFeb. 17, 1910 
a) ee 3,000,000 317 7 3 months/Feb. 22, 1910 
ne. Bawsneusa 3,000,000 31411 3 months/Mar. 6, 1910 
Dec. 15... 1,800,000 315 7 3 months!Mar. 18,1910 
Sept. 22..... .-- 2,500,000 | 2 510 6 months/Mar. 27, 1910 
Oct. 25.... 2,500,000 311 8 6 months/Apl. 28,1910 | 
cS 1,700,000 3 4 0 6 monthsJune 18,1910 | 
ce 30,000.000 


A branch of the National Provincial Bank of England has 
been opened at 14 Magdalen street, Oxford. 

A branch of the Banco Espanol del Rio de La Plata has 
been opened at Rio de Janeiro, Brazil. 

On and after the 28th inst. a branch of Williams Deacon's 
Bank, Limited, will be opened at 127 Cheapside, E.C. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


On | Usance. |-—————_"——"— ——— 
Dec. 14. Dec. 16 
BN bacdecnciducnesetadcawiaas Cheques 25 214 2 23] 214 2% 23 
BEE ebdecoccceceeececeeccces Smonths 2% 40 2 45 2 414 25 4% 
Marseilles ........sseecesereee do (| 2 4ig 2 463 25 414 26 
BEIGE occ ce cessececcescese Cheques 12 2% 12 3 12 23 12 3 
ME. s eancuénseepuacandaws Smonths 12 4§ 12 5g 12 4% 12 5g 
BN a db ndccccsccevéduecoensesec s 20 71 20 75,2 7h @ 75 
SINR. a cqucnsecccescecsccese | a 271 © 75 @7l W@W 75 
PEED Sictnngcesvecdsonens “| ” 2071 © 7,6 71 W@W 75 
Vienna and Trieste ............ a 43 44 4 OM 4 
BRIGEDS cccccccccecccccceece coe} a 25 4827 26 §33 25 3% 55 
8t Petersburg ..............- ose! e 24 5 243 25 
MOSCOW 2... 20. cccccccccccccecs " 24 25 25 
Seas, Sapien, So. eneseccesens a 2% ; 25 68] 25 633 25 68} 
Madrid, Barcelona. &c, ........' te 43 434 , 43 434 
MEE Chuedceceten seeceunnea @ 468 463 47 
SON en adentnadcacasescses “ 25 51% 25 5e4 25 513 25 56} 


FOREIGN RATES OF EXCHANGE ON LONDON. 





| } j j 
a 





Rates | tes 
i of Ex- Usance. | a of Ex- Usance. 
* change., j *| change. 
i oe Dec. 17 25°21 | Cheques Lisbon ...... Dec. 16 = At sight 
Brussels — 16 2532 | ~ Madrid ...... — 17, 216 ~ 
Amsterdam . — 16 12:14% Short. Italy ...... — 16 25364 . 
Berlin ...... |— 17 20464 » Rio Janeiro.. — 15 15d SOdysat 
aa — 17 20244 3 months Buenos Ayres — 13 484d (9Odysst | 
Hamburg — 16 2045 Short. Montevideo..Nov.19 52% S0dyast 
Frankfort .. — 17 2043 | " Calcutta .... Dee.17 1/444 teleg’ 
Vienna .....— 17 24°10 ~ Bombay .. — 17 Idd 
St.Petersbrg. — 16 93°724 3 months Hong Kong.. — 17 1 2 
New York .. — 17 484; | e 


GO days Shanghai.... — 17. 24 








OTHER EXCHANGES. 
SoutH AFRICA. 


London on S.A. S.A. on London. 


| Sight ee eee eeeeseee $ % dis. Sight cccccccccecece % dis, 
BO days ceececceseee Le sy gp SO GAYS ceeeeeeeeeee fiw os 
60 ” eeeeeeeeeeee 1} ”» 60 ” eee eee eeeeee a8 no” 

eeeeeeeeeeee 2+ » » 30 ” eee eee eree 1} . 


90 » 
120 ” 


eeeeeereeeere ” ow | 


ce SaaS TAA ASAT NOOET— IID eee 
See aL eeeaaaeene EURAIL 


engage nan Sie ee ata wc i ee 0 
‘i Pah 





rete n eereen en 


rosin eR Sint ind 
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AUSTRALIA, 


London on Australia. 
Buying. 
*e. OS 


a On Demand.. Par. 
97 


30 dja ...... 
972 GQje .cvcce 


Selling. Buying. 
Par 


oo | 983 


Australia on London. 
Selling. 
2° Cable........ 1004 
99% On Demand.. 1008 
| 99h 30 djs ...... 100 
60 d/s eeeneee 998 





The discount quotations current in the chief continenta 


cities are as follows :— 
Ban 


Bank 


k : 
Rate. Market. Rate. ere 


Paris eeeeee Pin 23, 08) 
Berlin...... 5 Oct. 11, '09 
Hamburg .. 5 Oct. 11, '09} 
Frankfort .. 5 Oct. 11, '09; 
Amsterdam . 3 Oct. 13, ’09 


1 4 oa save @ ctl I 34 


2% | Genoa...... 8 Jan. 27,'08) 4 


43 | St Petersbrg 5 July 9, nom 
42 | Madrid .... 44Sep. 24, '03) 44 
28 Lisbon .... 6 Jan. 9, ’08] 5 


Brussels.... 340ct. 9,'09? 28 | Stockholm.. 5 Oct. 11,09} 5 
Vienna .... 4 May 7, '08} 34 | Christiania . 44Feb. 3,°09) 44 
Rome ...... 5 Jan. 27, '08) 43 | Copenhagen 5 Oct. 13, ’09) 5 
Turin ...... 5 Jan.27, 08) 43 | 


At other centres the latest recorded quotations are :— 
% | % 
New York (call money).... 44 Calcutta, Bank min....... 6 
Ditto (endorsed Bills) .... 5-3 Bombay, Bank min....... 6 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRENon. Marks. Gerrman. Dollars. AMERICAN. 
ar p. mille for us a ae us 4.89—5 per mille for us 


‘ar 43— | 4.867—Par 
p. milleagst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French ‘‘cheque" exchange 25f 21 4c, or } per mille agst us. 


German short exchange .. 20m 46épf, or 2 per mille for us. 
New York exchange 


** Cable transfers’’ ..-...........$4.882, or 4} per mille for us. 








THE STOCK MARKETS. 


TICKET. ACcounNT. 
December 28. December 209. 


Christmas generally kills business on the Stock Exchange, 
and markets at present are sinking into their usual Christmas 
slackness. Movements, except in one or two cases, are 
rare and small, and there is not much of interest to record. 
Politics are having a rest, and people are rather less keen in 
discussing whether there is, has been, or will be, any financial 
chaos, but the shadow of the General Election is unmistak- 
able, and probably most members of the House are not 
feeling over-happy about the results. The satisfactory 
revival in home trade is being seen in increased rail- 
way traffics, and the Home Railway market has main- 
tained a fair amount of last week’s rise, but to say 
that anybody is taking any special interest in it would 
be an exaggeration. The danger spot of the week is the 
American labour trouble—and this the Yankee market, to 
which all things are possible, seems determined to ignore. 
Probably dealers are right in believing that the trouble will 
blow over, but a strike in the U.S. steel trade is such a night- 
mare that upward movements seem rather reckless when there 
is even the suggestion of difficulties. The Reading dividend, 
which is a bull point, has had a good deal more influence on 
the London market. The news from Argentina is more 
cheerful, and both the River Plate Bank and the Banco 
Espanol del Rio de la Plata have spoken encouragingly of 
the coming crops, though the latter estimates the damage 
done to wheat and linseed by the recent frosts at 10 to 15 
per cent. 

We are informed that Mr A. G. Ricks has been expelled 
from the Stock Exchange. 

British Government Securities.—In the absence of 
any special stimulus, Consols have this week declined 3; for 
cash and } for the account. The changes have no special 
significance, and merely point to the fact that the spurt of a 
fortnight ago, which was largely due to the Stock 
Exchange's jubilation at the rejection of the Budget, had no 
material support behind it. The market conditions, the 
slackness of a 19-day account, the coming of the Christmas 
holiday, and the uncertainty of the political outlook are 
against any active business. The previous rise was obviously 
a demonstration in force. Other Government stocks have 
shown the same tendency. Where changes are recorded, they 
are all in a downward direction. 


— CLosine PRICES, — 


e—_e—s 











| Last | j { \Move- 
| Week. Sat. | Mon. | Tues. Wed. \Thare. Friday| ment. 
Cons, 24% red. 1923 x827.% 824 2 &2 82g gf 82i #8 82k *@- & 
Do'a/o Jan. 5 ....| S2this $2 Bf 82 * Sainte 82 iy 846 oe 
Guar.2Z% (Irish Ld) 85 833 3 83: 7 — 
3% 8tk| 95 § 95 {2 9 395 $9 295 4) .. 
Trans. Gov. 3% Stk, 95 9 49 9 $95 9% 9 ¢) . 
Bank Btook........ 61 256 61 (256 61 256 61 (256 61 256 61 256 Gl .. 
India red. 1931; 97 } 33h 4) ssf tel ss to 497 eH me 
Do 3% red. 1948..| 84 | 43) 84 | 84 4 84 84 eee 
Met. Water Bd.3%B;| 88 9 88 9, 88 9 88 39'88 9 88 9! 8 ee 
| | j i 


{ 
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Foreign Government Securities.—The investment 
demand for foreign securities, which has been going strone 
all the winter, seems at last to be drawing to a close \ 
demand of this kind is satiable, and the large quantitics of 
capital put into foreign securities has kept prices high rela. 
tively to other investment stocks. Attention therefore seeme 
for the moment at all events, to be turned elsewhere, and in 
the absence of business for customers dealers have been more 
inclined to talk of Christmas and the General Election than 
of speculation. Chinese securities were inquired for during 
the week, but the investment favourites, Japanese and 
Russians, are fractionally lower on balance. Nicaraguan 
bonds are two points higher; we deal with the situa. 
tion in that country in a Business Note. 

The tollowing are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up' 

Cee ioe Rise Sriess.” 
Last Week, To-dav. or Fall, Nov 24. Dec. 8, 

Argentine 5%, 1886-7 ......... - 108. 104 ee e+ oo 1042 .. 1044 
Brazilian 4% Bonds, 1889...... 88 .. STt «— 2.. 84 .. 86% 
ope Gv 1892 .....0se00 e- 105 ee 1 et §.. 106 .. 105 
an 44% a e 93 ee 95 eres oe oe DA we 923 
Chinese 1896, 5% ......-- a eo 104 wows. eee 1034 oo Se 
Golem e Oe ee = mn ee sos toes ce oe 482 ,, st 
an ni eree ee Gree ce oe Ee ee 102 
Prench 3%.......-secccsseees ° of ee 968i Css cc ce OE oe © 
German Imperial] 3%, 1891 .... 84 ee oom bee B34.. 839 
ean ly 4 hie seeeee e es ne 47 eres oe co 49% 6. 47 
u mtes .. ee et 1 . 95 . 95 
Italian 32 % Rentes ......... e i - l se ts eo EE ee a 
cogeneee Sterling ....... e 93 ee .— ‘ 914 .. 92 
44 905 eee eeeeeeee . ee a. ee ee 3a 
Mexican Conv., 1899 ......... 10lg. we . Se ee 
eruvian Corp., 6% Debs. .... ee 1 oot fe STz 12 OR 
Portuguese (New) ........60 e St ee 66 w+ oo BG .. 643 
Russian Ser. II.,4% .......- co «= ee 94 oo nw a « 
Do 5 %, 1906 .....ccccccecee « 10] ee at oo ec 101 .. 101 
ish 4 Sealed eeeeeerere oe 95: ee eee ** «fe o43 oe 

. kish 4 —o cecccecece . es * oot + oo 9%. 9 
ruguay NB .....66 ee ee eet oe 132.2. 73 
Venesuela Dip. Debt...... Sh os uae Sean 06 06 Bt uit 


British Railways.— Home rails have not repeated their 
sensational performance of last week. Such a rise as then 
occurred could hardly be expected to continue long at the same 
rate at the end of the year. All that can be said is that no 
serious setback has occurred during the week, the higher level 
to which quotations were carried having been fairly well 
maintained. Professionals are satisfied that if any change 
occurs it will be in an upward direction, owing to the favour- 
able prospects of trade, increased traffic earnings and 
economies which will probably appear in the next few 
balance-sheets. This optimism has been supported by the 
investment demand which has begun to show itself in the 
market. For the present the approach of Christmas has 
called a halt, but if the seasonal traffic is good there may be 
a renewed activity in the new year. The week’s traffics were 
quite up to expection, the two leading Scotch railways alone 
showing declines. 

The traffic returns of seventeen —— English and Irish 
lines show an increase of £49,183, equal to 3°1 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease of 

7,238, equal to 3°6 percent. For the present half-year the 

nglish and Irish lines show a decrease of £80,584, equal to 
o'r per cent., while the Scotch lines for the present half-year 
show a decrease of £86,002, equal to 2°o per cent. The 
latter are calculated from August 1st, while the English and 
Irish companies commence a new half-year from July rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
December roth amounted to £28,397, ona total mileage of 429 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £1,103 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


“ Making-up” 

Closing Prices— Rise Prices. 
Last W To-day. or Fail Nov.24. Dec. 8. 
Caledonian eee eeeeeeeeeene eeee 84 ee 82 a ee 804 ee 84 
Central London Ordinary eere 63 ee 63 oe * ee 62 ee 623 

Great Central Preferred ...... 21 att ot tu B@ o 
Great Eastern errata eeeee o 61 ee 61 ee + fs 58 . 61 
Great Northern Deferred...... 438 «2 43 «2 — bee 40f.. 4% 
Great Western ............++. » 3 oe 4 o—— oe 174 «- 123 
Lancashire and Yorkshire.... 90 .. oo + ce 87 oe MI 
London, Brighton, &c.,“"A"’ *e 85 ee 85) ee + ee 82 ee 86 
London, Chatham, Arb. Pref... 674 .. 664 «— 1 « = oe 675 
London and North-Western .. 133] +. 1332 «se «+ e+ 129h.. 154 
London and South-Western .. 132 ee 332 ee ee 130 oe 135 
Metropolitan Consolidated.... 39 .. 39° se— dee Sb 10, 
tropolitan District eeeetee . 17 ee 172 oe aig e iv; 
d Preferred .... eeeee eee 624 ee 624 ee a 61 ee éit 
Do De eee ee eee eeeee ee 67 ee 57 . + ; ee 54 e 57 
North British Ordinary....... mo. — foe Bho. B 
North-Kastern—Consols eeeeee 1308 * 1 oo = i oe 126 ° 82 
South-Eastern *4” eererereee 504 ee », oo e 273 3 


American Railways.—The Yankee market has not 
been a very active one, and though at the close the price 
changes are mostly in an upward direction they have been 
somewhat erratic during the week. In the last day or two 
there has been a stronger feeling than at the beginning of the 
week, the lead being given by Readings, which have been 
raised from a 4 toa6 percent. basis. But the advance i0 
Readings was not maintained, and they are }{ down on 
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recent increases in dividends have been fully discounted 


beforehand. The market seems to have been fully aware of | 
the change in distribution. The labour situation in the States, | 
which we deal with in a leading article, is an element of | 


uncertainty, affecting particularly the Eastern railways and 
the Iron and Steel Corporation. The prospect of serious 
strikes has not been allowed to affect the market to any 
extent, but such dangers when not properly understood are 
very readily underrated. Steels have added 1} points to 
last week’s quotation. Eries are up } point on balance, 
and Rock Island, which have been concerned in the St 
Louis and San Francisco deal, are 2} points higher. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 
“ Making-up” 
Ce Pe Rise Prices. 


Last Week. To-day or Fall. Nov. 24. Dec. 8. 
Amalgamated Copper ........ 89g. 908 1. + 8... BR .. D 
Avonison Lom, ..... eeececes ae. . ee ee, Wy ge © Bac SO cc ee 
Baltimore and Ohio ........-5. 20h .. 1213 eo + 1 1. 8 .. 119 
Do Pref. .....-+esescesseces ° $4 ee $4 ea - Bo & 
Chesapeake and Ohio.......... 90x .. 89x .. — 89 .. 89 
Chicago, Mil a & St. Paul, OC Stk, 161 ee 1623 an ‘eZ 158} ao 1583 
Denver & RioGrandeOrd,@bs, 514 .. S52 .. + ~~ wn 
Do 5% Non-cum, Pref. ...... 88h. on, ad << om , tsk 
333... 34 


Brie Railroad Com, Stock .... HE co Bh ov 


eras eee) ame» 


Do Ist Pref. .ccccocccccccece 504 oe 52 ee +t 1 ce @ we GS 
Do 2nd Pref... eeeereeeee 41 oe 42 ect J oe & * 405 
Great Northern Pref.......... - lai ce MB ue + -- 145 .. 146 
Lilinois Central Ghares....... e 390 oo See «wt Bic co 
Louisville and Nashville...... 156 .. 159 eo + 39... 155 .. 155 
Missouri, Kansas, and Texas .. 50 ae = oo 494 .. 495 
‘New York Central ........... « Seat «« Beee ce ~~ © 1c BD ca Bee 
New York, Ontario, & Western 51 ee ee ee eee 
Norfolk and Western Common 1033 .. 103 ee SS 
Do Pref. ....ccccccves eoecese 92 oe BS ort 1 op DB co & 
Northern Pacific ............. . oo o We ee + } se De. ow ee 
Pennsylvania R.R. $50 Shares 69 ee 69 a eo 67h we 67 
Reading ...0-ccccccccsccseccccce 87; .. 87 o— ; eo FD oo OS 
Rock Island Co. cccccecccovecs «6930s AB HOH. ee 414 
Southern Ordinary .......++.06 3525 le SSH ww + 6B we SZ We 32 
Do Non-cum. Pref.........++ 73 ae 76 oe + Shwe Oh .. 704 
Southern Pacific ...... jiomes Ta «ae on * 7 oo Bae .ac See 
Union Pacific Shares.......... 2073 .. 209 -. + 18... 2069.. 
U. 8S. Steel Corporation........ 924x .. 93% co + WW ec ee 932 
Do Preferred......... cocsece SABR ce «=U cn =~) 6B ce ED ce Oe 
Wabash Pref. Stock ........ ee 59 ae 59 eens 06 cee es 


Colonial and Foreign Railways.—The Colonial and 
Foreign Railway market has been quiet as regards the 
volume of business, but prices have held up fairly well, and 
in the Argentine market there is a small all-round improvement. 
Canadian Pacifics have been quiet, but there has been 
occasional buying. Trunks have been rather dull and 
neglected after last week’s rises, and close rather lower. The 
frost scare in the Argentine market was dispelled on Monday 
by a telegram stating that the damage was slight, and prices 
are generally higher; but North-Easterns have fallen 4. 
Mexican Rails were very quiet in the early part of the week, 
and quotations receded, but the anticipations of Friday's 
traffic returns resulted in a better tone at the end of the week, 
and the early declines were almost recovered. Other sections 
ofthe market have been quiet, and San Paulos close } lower. 


The following shows the net movement on the week in 


some of the principal issues :—  Making-up” 
-—Closing Prices-——~ Rise Prices. 
Last Week. To-day or Fall, Nov. 24. Dec. 8. 

Antofagasta(Chili)€Bolivia(def) 125 “ aver, ae 

Buenos Ayres and Pacific Ord, Qik 919 «0 +t Gee S%H.. FI 


Bnenos Ayres Great Southern 1224 .. 1224 «2 -. «+ oe 121 .. 122 
Buenos Ayres Western....... - 1255 .. 125, co'ce ce ce AMD oe Jam 
Canadian Pacific..........ee06 185; oe 1858 «2 — #8 os 180% .. 1853 
Central Argentine ........... » 10h .. 102) oe + Boe 99h +e 102 
Grand Trunk of Canada Ord... 21;3 «2 214 « — fee 20 «. 213 

Do First Preference ........ 104 .6 10% ..-- «- oo M024 .. 1034 

Do Second Preference ...... 93h oo 95 com See She I 


Do Third Preference........ 53§ ce 522 os ++ «+ ef 5D oe 5 


Guayaquil and Quito.......... 51 “a 48 oo 5 2 OS ve SS 
Mexican Railway, Ordinary .. 375 « \2f «. — Bee Meee 36 
Do Firet Preference ........ 131 oc ka gasses “ealee 2m a 
Do Second Preference ...... 74 «oe 74 oe + ; +» 693... TI 
Nitrate eevee se eeeseresesesesese lla ee ilj - + ee 10% ee ll 
San Paulo eevee tereeeee eeeeee 1984 oe 198 oo i oo 19 .- 199 
United Railwaysof Havana... 874 .. 90 «. + 2b 84 «2 87 


Miscellaneous.—The Miscellaneous market has been 
very quiet during the past week, but a few Home industrials 
have been dealt in. Iron and Steel shares were fairly firm, 
but there was little business doing in the shares. Thames 
Ironworks debentures improved. Textile shares were rather 
dull and inclined to droop, as the cotton trade generally is 
still very depressed. Coats have declined 4, and most shares 
in this section became weak towards the close. Brewery 
shares have been dull, but Allsopp issues have improved 
considerably, and this department was generally better 
tovards the close of the week. London General Omnibus 
stock, which was indemand last week and.in the early part 
of this week, on Monday closed at 24. This price brought in 
a considerable number of sellers, and the quotation fell off, 
closing the week at 23—a slight advance on balance. The fall 
of the Law Guarantee Society has caused some weakness in 


the Insurance market, and several shares have declined on | appontiakoon .... 4%. 


this account. Some Trust stocks also close lower. Changes 
in Land shares are small, though Hudson's Bays have fallen a 
point. 
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balance. As our American correspondent points out, all the | 


MISCELLANEOUS, 
Closing Prices. Rise * Closing Prices. Rise 
Last To- or Last To of 
| Week, day Fall. Week. day. Fail. 
Allsopp Ord. ...... 6 se § tT Harrod’s Stores.... 44... 4§.. -. 
Anglo-AmericanTel 61 .. 61 -- Hudson's Bay...... 99 ..% ..—l 
Armstrongs........ , ace cencheces la... Ady.- 
| BritishElec.Tractn. he R.. Lon. County & Wst. 23 .. 23. 


Brunner,Mond & Co 4g .. 4g... 
| 


a ‘ 4 
| Cunard Steamship., 11} .. ut ee 4 wa ons (J.) & Co 
Eng. Sewing Cotton 14%... 1%..— A Me 


Abosso .....---- coe 2f5.. Zee. -- Taquah Mining and 
Ashanti Goldfields + 2¢3-.— ¢ _Exploration .... 5k .. —- ah 
t— sesseee ‘ . Wassau......... coe = oot th 


annie 
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The following are the prices and variations of the more 
active shares :— 


Lon. City & Midiand £0 .. 530 


Coats (J.andP.) .. 98 .. _— § | Lon.Genl. Omnibus 224 .. 23 wee 
53 ea 


UL ee ee ee 
| Gas Light, &c......103 ..103 P. and 0, Delerved. i0sgx.. Osx. .+ 
| Guinness Ord...... 330 ..390 Vick rs S'ns& M’xm 2475.. 2sy.. .-. 
Mines.— During the greater part of the week the Mining 
| market has been idle. On Monday Diamond shares were 
| very weak, and De Beers in particular were heavily offered, 
| apparently on the report of the annual meeting. The weak- 
ness influenced other departments, and there was a general 
decline in prices. The South Altrican dividend announce- 
ments were in most cases about uptoexpectations, but the tone 
| did not improve. Mr George Albu’s speech at the Van Ryn 
| meeting on Wednesday, however, was very hopeful regarding 
| the position of the Rand and the labour question in particu- 
| lar, and the later dealings on Wednesday were at rather 
| firmer prices. Business has improved towards the end of the 
| week, and among Kaffirs most Deep Level descriptions have 
|advanced. A few Rhodesians are also better, and West 
| Africans, although quiet, have hardened slightly. Owing to 











| the higher price for the metal, Copper shares were in request 
at first, but the market has been idle for the greater part of 
| the week, and seve-al shares close lower. Tintos have de- 
clined }, but Anaconda close 4 higher on balance. 
SoutH AFRICAN, 
Closing Prices.Rise Closing Prices. Rise 
TRANSVAAL Last To- or Last To- or 
| Goxup Mings. Week day. Fall. Week day. Fail. 
| BBOR scccscccsesees 4e,.. 4ehe.. .. Deer Levets Con.) 
| Aurora West United -« $%.. .. Rand Mines ...... 8H4.. Dh..+ 2 
Bantjes Consolidtd. 2}4.. 23 ..— % Robinson Deep(New 5}4.. 3}a.. 
|. eee ee a Roodepoort Central ¢.. 4... 
City and Suburban 2 .. 2 .. Rose Deep ........ do Gwe 
Consold.Langlaagte 14;.. 1j)..— *& Simmer&JackEast £.. 49..+ & 
| Consold. Main Reet Simmer Deep ..... nae Bice « 
ROD . ccccvececs Se ae Eh ce xo | Fe wncwcsece «eb wa’ Bws 
Durban Roodepoort 34 .. 3 ..— 4’ Village Deep ...... , os Yeo 
| Bast Rand Prop. .. 54%.. 533. .. Witwatersrand Dp. 58 .. 5..+ & 
——— enadnedews 5 “a 7 ‘ 
BN eccccssosnce 243.. 24..—- 
| Ginsberg ne. Ife. 4 os Laxp, Diamonp, &e. 
lencairn Main Rf. + 42 + ++ | Anglo-French Ex 1} €3 
Giyan’e Lydenburg 2gn.- Btn. ee | Central Mining me Pe 
Heri ( el enanaes 6 ++ 1%-.+ %& "Investment ...... 164 .. 1€3 ..+ 3 
| ~ > ~aqrqudbbenendl ‘ape 65 «+ 8 | Cons. Gold Fields. . 54x. 5th. + dy 
tn * daa dual! 1. | Do 58% Ist Deb. 107 2.107 2. 
| Sema, oetoscens ** otf-*_ * | De Beers Def ...... 19¢3.. 184 ..— & 
Kleinfontein (New) ' 28 .. 2%4..+ + De Peef......... 17; .. 178 ..+ 3 
MEGS 2cccccsce ° Sia. St8-. ad Do 5% Feb. .... 106 ..106 
Lancaster West.... j.. j.. «- Do 44% Exp. Deb. 97 7 
| LanglaagteEstate.. 2ti.. 2h ..— tr Exploration ...... Sos. at ae 
Luipaard's Viei.... lrsy.. Iyy..— 4 Gen.Mng.&Finance 2,),.. 2." 
May Consolidated.. 1% .. lyx..+ ts Goerz(A)&Co..... 20.. 2 ei 
Meyerand Charlton 37%.. 3}f.. --. Henderson’sTraevi -* See 
MetHerfonieln coco 2B... 5 +++ 8 | HUE. Prop *— i+ dp 
vigel ....... Gaadene Wh ce Giice 0s | eeemeemmeses nae Saaeae 
Sakeeese (New)... 2fy-. 244..+ 2 Seater Ouene °° + +2 
Princess Estate.... 1y;.. -o# 28] Do Retate........ :.. 3 — 2 
Randfontein ...... 2¢y.- 2%.. Mozambique ne eae ae ee 
Rietfontein (New).. 12 .- i ie a. t 4. r 
Robinson .......... 108 .. 103 .. .. New Vaal River re — a 
Roodepoort United i “ i | Diamond ........ a: a 
—v: eeeeweee . ] 4 - * - ' OceanaConsolidted. 43 : 43. ; 7 
Simmer&Jack Prop. if oo WQue «. en 92 SS on 
South Randfontein 2k. 2a. .— A } 8. A. Gold Trust .. > 32 7 
Springs Mines .... ¢§.- §-. .-. Transvaal Coal Trst 12 .. iy. .— x 
a. Gold.... — ae f ‘Transvaal Consolid. 26... 2th. + te 
Van Ryn ........ ne 4thec 42 cc gy) 2emDe Eat. & Dove 47..  fh..— dh 
Village Main Reef 4% .. 45.-+ & Ruopesis 
SEED cowecese 1%. 1t-.— 8 p 
est Rand....... © Bee Bie «+ | eit sn —— 
Woihuter Gold .... 4¢5.. 44 ..— # Dect a 
Weneentet cccccecs Bh ce BB eco | nS Cee. la-- l- 


Do 5% Mort. Deb.105 .. 106. +1 
Chicago-Gaika .... &. ‘4..— 
Eldorado Banket.. 3/,. 3 
Globe & Phoenix .. 52 .. 5 
+8..+ ¢ MashonalandAgncy #4. 
fu.-— ft» Matabele Reefs....  .. 
te rf 

4 


Deep Leve.s. 


Crown Mines ...... Th. 9 
Durban Roodepoort 24.. 2 
Ferreira Deep .... 54h... 2 Rhodesia Copper .. 
1 
2 


Geldenhuis Deep .. 4 .. ..  DoExpl. & Devt, 2 .. 24. 
2 ' 


"oe . a 
2 


ne . 
er enn NE OE TT 
teens SSS SSS sss sss sss SS as agneneunemmemmermnennemmmnnee scx: <a aeemencaa easels se ncaa OC Cl 


Jupiter ...... a > --+ # Do Banket..... ° we Bxk--— 

Knight's Central .. 2 .. 2¢y..+ ¢ Selukwe Gold...... fe-- dae 
Knight’s Deep .... 3.. oF: -- Tanganyika Cons.. 5 .. a ~ 
ModderfonteinDeep 2: .. ..— % Willoughby Cons... 44.. -— ty 
Nourse Mines...... 34... 3ey..— dy ZambesiaExploring 143.. 1l&..— *& 


West AUSTRALIAN. 


Closing Prices. Rise Closing Prices. Rise 
Last To or Last To- or 
Week. day Fall. Week. day. Fall, 
Associated Gold .. Bue .-+ & Ivanhoe Goid Corp 7H... 7#.. .. 
AssociatedN.Blocks 4}.. --+ wg Kalgurii ........-. 6 .. 6% 
Gld. Horseshoe Est. 74 .. 74 .. -. Lake View Conscle {).. -<— ty 
Great Boulder Prop. 1y.. lyk... .- Oroya Brownhill .. %.. oot 
Great Boulder Per. " ..» «- |Sons of Gwalia .... I¢4.. lie. -- 
Great Fingall Cons. + --— ¢s South Kalgurli.... #4.. . 


West AFRICAN, 


Closing Pnces. Rise Closing Prices. 
Last To- or Last To of 
Week. day. Fall. Week. day. Fall. 
. 4%.. .. Gold Coast Amaigd. 43... 43.. .. 


Fanti Consolid..... la.. 1: ..+ & 





cr eS 
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CorpPER AND MISCELLANEOUS. 
Cieing Dione. | Closing Prices. Rise 
To- Last To- or 












































Week. day. Fall. Week. day. Fall. 
Anaccnds.......... * . 10%. + ‘ Mount Morgan .... 74... 34.. 
Broken Hill Prop.. £.. 7 + th | Mysore (10s) ee oo 4 —.o 
Camp Bird ........ i i. undydroog ...... 1g .. Jh.. .. 
ane Conner capece. OO 20 jae ERS ee | ee 
samgnes Best pave os i ee we "ae eteecons ie . ae: te 

sevesdes a ss MDD. ceccsvces ee oo 
Mason ee ooo ee oot 
oe of a Bpeeaky Copper. eee e oe af ro 
sea negsec’ ow Waihi ........ceee K.2 Dye. + 
Mount Lyell (£3) .. 14%... a: + 4) * 
RUBBER OUTPUTS. 
| oe. 
. | Total pone 
Period. To | Output. — 
Year. 
| | Lbs. Lbs 
Nov. 30 
Nov. 30 | 463,743 | 314,587 
Month | Nov. 30/| 19, Pe 
8 Months | Nov. 30| 162,152 | 114,250 
Month | Nov. 30! 7,905 3,333 
Do 48 Months | Nov. 3 | 51,307 28,815 
Consolidated Rubber and Belata 
Estates :— 
Dawson's Estates .......se0+0+- nn | Oct. 22 83,664 es 
Garnett’s Estates.......... cecces | Oct. 22 | 156,522 - 
McKinnon’s Estates .......... i | Oct. 14 Stoo - 
Consolidated Malay Rubber Estates} Month Nov. 30 700 13,261 
Ga «Reine oncnnacect cue 11 Maths | Nov. 30 | 186,475 | 94,766 
Damansara (Selangor) Rubber ......! Month | Nov. 30 | 17,888 ee 
i, cucdeuetean echo ptensenenaned |1l Mnths | Nov. 30 | 179,501 | 111,083 
Edinburgh Rubber — (Selangor), Month | Oct. 31 3,120 es 
TD) aetee eeeee Shon sastesue 10 Mnths/ Oct. 31 | 22,484 . 
Federated Malay States .......... --| Month | Nov. 30/| 21 - 
TR. sugseegicessescece nanaselll Months! Nov. 30 130,150 oe 
Federated (Selangor! Rubber ...... -| Month | Nov, 30 es 
 Sexenenaheeaeiued pvewccuil 8 Months | Nov. 30/| 61,117 35,597 
Gtipete Malay Rubber ...........-| Month | Nov. 30 067 4,565 

isuiennbnet e+eeeeeee/hl Mnths | Nov. 20 80,415 650 
Glendon Rubber Company .......... |" Year | Sept. 30 | ; 
Golden Hope Rubber ............... 9 Months | Sept. 30 37,587 | ee 

nden (Selangor) Rubber ..... « Month | Nov. | 2,063 | i 
te. -, seeleaeesheasvebecbe +s+++-|L Mnths | Nov. 30) 17,901 
Highlands and Lowiands ........... Mon Nov. 30 31,680 24,630 
Mt. ivesntdsnchseupotpewebete wi Muthe Nov. 30 | 295,908 187,652 
Kamuning (Perak) ..... vestenvetbees | Month | Nov. 30, 5000... 
Kepi ED coccecsccccevecessocqecess 6 Months | Sept. 30 8611 | ee 
IND vcs censnseseessensees Month | Nov. 30 39200 | ° 
e _ sadeccussneens eeeseeeeeses(3 Months | Nov. 30 175,300 | ee 
Labu = @. M.8.) Rubber ............ -+| Month | Nov. 30 | 9,500 | oa 
ipinatesabewens saeeken 1l Mnths| Nov. 30 72,613 | 21,037 
hecnines aceekabeauh cinknknenee -.-| Month | Nov. 30 | 22,727 16,508 
potteencudkeuses sen ++eeeeeee/ll Mnths| Nov. 30 | 224,827 §9.771 
Ledbury Rubber Estates. ...-.-- eee-| Month | Nov. O 6,597 4,538 
pete otter ST ccucheieion “Tl Mnths | Nov. 30| 57,709 | 33892 
Li -\eeeerene esccccccccccsecess| Month | Nov. SO es 
sovescocvccsessccoscceseti MOMND | MOP. aD | 238,500 
Beaaen Asiatic....... cocccccsesseess| Month | Nov. 0 9,576 5,091 
SPD covécbeenensscetensse seeeeeeee/hl Mnths! Nov. 30| 66,126 29,951 
Mabira Forest (Uganda) ......... «+-| Month | Nov. 30 9,200 5,753 
(ebbvenks keaheneneseneseed ll Mnths/| Nov. 30 | 88345 | 28; 
Malacca Rubber Plantatioas. shoannen Month | Nov. 30 29,000 6,100 
North Hummock (Selengor) ........ 3 Months | Sept. 30 7,968 | 722 
Panawatte i and Rubber.......... Quarter | Sept. 30 5,646 523 
| Pataling ....... Concenecere cveccece Month | Nov. }©!' 14,414 =) 
in: titsonbadassesneeaes eenaecell 1l Mnths | Nov. 30 044 71,348 
wens Plantations ....... -+-| Month | Nov. 30 11,154 7,442 
eosecececoce eovccceces oescee 8 Months Nov. 30, 16,415 
Rembia. eamhakanes ékndadsashers sonan Month | Sept. 30 | 730 ee 
Selangor Rubber ............0.+00+ Month Nov. 20 28,405 
Serémban Rubber Estate Company..| Month Nov. 30 24,374 0,740 
DK: once eeseniedan saneuseoe “one Muths Nov. 30 | 207,619 | 121,787 
Straits Settlements (Bertam) ........| Month | Nov. 30 | 9,400 4, 
Sumatra Para Rubber Plantations --| Month Nov. 0 ~~ 8,175 5,940 
ROE Se nes ees 5 Months) May 31 47,017 | 27,780 
Kapar Rubber Company -...| Month Nov. 30 = 16,000 ee 
sduladenishaddenininsuoseiel jll Mnths Nov. 30 96,100 ee 
Sungei Salak Rubber Company...... |? Ment | Oct. 31 2597 | . 
DD. <icsccunemennesseees Month | Oct. 31 3,483 és 
Vailambrosa Rubber Company ......)/3 Months Nov. 30 241,902 | 169,731 
Yam Seng Rubber ...........+.+. -..| Month | Oct. 31) 2,525 es 
a. ~ euébeabeteae eeeenenssenn Year Oct. 31 37,278 | 14,229 
Yatiyantota, Ceylon ...........+....| Quarter _— 30| 8136 | 4,854 





CRUSHING RETURNS. 


_ (For last calendar month except where otherwise stated.) 














oa. | Gold Recovered, | ) 
a" ——|_ Profit. 
Mill. as | Min. 5S Tova. Value. 
| OF | ° 
3 \ on Ox. Ozs. 4 &£ 
BRGEED cocccccecccscecs 7 5,315) 73) owe 4,082 
DEER wccweseseccoee 6,005 — (Vv) £6641 (v) £2,902 od oe 
Brilliant Extended...... | 4,874, . oe ee iW) £9,581(P) 2,198 
Bucks Reef ............ { §20) .. ee | ee $ll) oe 
— Main Lode 
coated | 1,067) 806 418) 149 567(V) 1,837 
Comsctbated Gold Fields. 
omen or | 2,607 | P) 349 
DD wsccoe | ee ee ee ee (P) 
Wealth of Nations... : 1,740) .. oe | (P) 1,687 
Blackwater Mines ....| 3.260| .- | sme «P) 5,677 
East Gwanda ..... «-+-| 6,350) 2,714 689) “1,215 "1,904 kis 
Eldorado Banket .... .| 6,993) .. 3,069 75, 3.842 (P) 8,878 
El Oro Mining and Rly.. 25,456) .. | os +»  €V)$219,480(P) 15,758 
Forbes (Rhodesia) ...... 2.589) 1,820 5 190 760 
Gaeika Gold ............ | 2,115) 680 94 67, 1,001(P) 1,403 
Golden Horse Shoe ee «sf ll én \(V) £49,079 (P) 23,370 











te 
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CRUSHING RETU RNS— Continued. 











a Gold Recovered. 
sianionsiaiieib tatiana et = P) 
MINE. eo a 
| Se Sa V 
Mill. | a3 Mill. z= Total. | Value. 
| OF oF 
ioe Sa nd ial ae Tt 
Se | 2,900) 2,906 Ale, 611 1,753(P) 3,419 
Lancefield Gold ........ aa on me ‘ 2500(V) } 
Matabele Reefs ........ | 112 mn 
Merico Mines of 1 Grol 11 0s01 50,¥) (g) itll isehinaed a 


Mill's Day Dawn United) 


(two weeks ........ 1,254) .. ee | 
New Brilliant Freeholds 

(two weeks) ........ ae ne a 
Northern Mines ........ en os | ee | oe 








































(V) 11,800 
(Vv) 3,400 


"1,610(V) 7/380 














— 1,419 (P) 813 
aes 200) .. | | a LOl6(P) 708 
Rhodesia Farvic Mine .. oa 466 "1,121 247 1,368(P) 3,319 
SEE eatus, (22405000 4,017) 3,141) 557 3,698 
Selukwe Colombia...... 1 "328 1,290 404) 149 553, (V) | 2,341 
8t John del a : sabes nee fon cae o° es KV) 12,000 
Thistle-Etna............ 2,400) 1,700 532 1599 «671 
Troitzk ....... caeannnan 2,875 1,844 613) 85 698\(V) "2,635 
DIVIDEND ANNOUNCEMENTS 
Dividend % pers Corres. 
Annum. 8s 5 pond'ng 
Company. | Period. | To —s3 3) ‘eriod 
a t 
| Interim) Final. |4 5 Year. 
——— -_----_——— —_— | 
Ames TEMES ..0cccccccgccrces Halt year Dec. 31) 1s 64 p.s' ls p.s. 
Assam Railways and Trading | 
eS et ee ‘Half year Dec. 31. 6 | 6 
Do Pre-Pref. .cccssccccee Half year'Dec. 31)... 8 . + 
Do New Pref. ............ Half year/Dec. 31... 6 | 6 
Bank of ane Sesecees Half ome «» | 10 ee e ) 
Bargary Tea Co......... o | ° a 
Bodega Co.......... cece . Half year ia 4 3 3 
Borbheel eee ‘ we 5% | és 
Briseis Tin and General 

Mining Co...... ..s0s. oe ee 6d p.s, ee 

——— “General Electric 
Levesahiaseenar iensuel | Quarter Dec. 3]... ed 1 
Clerical, Medical & Genera) 

Life Assurance Society Half year’ ve ee 8s p.s. 8s p.s. 
Crown Mines .........+++.- Half year Dec. 316s6d ps nt wi 
Durban Roodeport Deep.... Half year Dec. 3) 1s p.s. 1s p.s. 
Eldorado Banket Gold | 

Se GOD, occcccccscces ee 3s p.s. - 2s p.s. 
El Oro Mining and Railway Half year ee -»  ls6dp.s. Is 6d p.s 
erreira Gold Mining Co. ..'Half year Dec. 3150s p.s os 30s p.s. 
Geldenhuis Deep .......... Half yea: Dec. 31 3s 6d p.s 4/6 p.s. 
Ghoir Allic Tea Co. ........ os é oe ee 
Imperial Accident Insnr-| 

ONCO OO... c0ccccccccces Half year June 30 % | (te. es - 
Kayser, Ellison, and Co..... Half year Dec. 31 10 a 10 
Langlaagte Estate and Gold, | 

Mining Co........ erences Half yearDec. 31) .. § WD... 
Lankapara Tea Co. ........ oe oa 5 % m ft wt 
London and Repeaetine Life | 

Assurance Co. ......... . Half year, om Bi ne 3/ p-8. | .. | 3/ D6 
Malacca Rubber Plantations oe 10 a are 60 
Main Reef West . a bi -- (2s6dp.s! 

May Consolidated Gold 

Mining Co. cevccccscces ‘Half year Dec. 31... 4s p.s. | 
Meyer and Chariton Gold | 

at, itnadinecees Half year Dec. 3] - 4s p.s. 110s p.s. 
Moabund Tea Co. .-- Half year .. 10 we 6 
New Goch Gold Mines...... sh ) ee 2s p.s. z= 
New Kleinfontein Co, ......,\Half year Dec. 31... 2/6 p.s | 2/ p.s. 
New Modderfontein Gold 

BENE GD. sccccccences ‘Half year Dec. 3] 4/p.s. ° oo | 6 ps. 
Oceana Consolidated Co....) —.. ee 5 % © | oe ee 
Princess Estate and Gold 

“Mining Co. .5......+5-- Half y ec. 31; 7/6 p.s. 5/ p.8- 
Randfontein South Goid | 

Mining Co. ........06+- . . | 2s p.s oe . 
Rajmai Tea Co. eececese eee oe 5< ee ° ** 
Rand Mines ...........++6++ .|Half ‘year Dec. 31|_.. Sows. | cco - 
Robinron Gold Mining Co.. ~—- oe Dec. 31) 15/ p.s. .“ - | 1Ssp.s. 
Romai Tea Uo...........- ‘ | 5% o a 
Roodepoort United Main : 

Reef Gold Mining Co...|Half year|Dec, 31) .. l/6ps.| .. | 2/6ps- 
Rose Deep............. escee jane year|Dec. 31/58 p.s.|.. oe | 49D. 
Royal Brewery, Brentford . - weer ce ° . 
Sephinjuri Bheel Tea Co. ..| Quarter | 78% oe . 

Shell Transport and Trad- | 

ST Siinnccapneseccess.cas | is * oe ee 
South Australian Co. ...... ‘Hali year Dec. 31 es 24 
Toronto Railway Co ....... | Quarter ic 7 | ve 
Van Ryn Gold Mines Estate|Aalf yea Dec. 314s6d ps .. |4s6d p.8 
Village Deep ............ \Half year|Vec. 3ljls6dp.s,.. | 2s p.8 
Village Main Reef Goia| 

Mining Co.........4....| \Half year/Dec. 31) .. Isp.s.| .. | 6sp.s 
West Rand Se 

Mines ........0+000% eos oe 9d p.s. . 
Witwatersrand Deep ...... ‘Half year Dec. 31} .. | 58 p.s. 586dp.s 

———EEE 


ANALYSIS OF BALANCE-SHEETS. 


COLONIAL BANK or AUSTRALASIA. 


LIABILITIES. ASSETS 
Amt. Inc.or Dec. Amt. Inc or Dec. 
£ £ | 
Pref, shares .... 304,044 . . | Coin, bullion, &c. 691729 .. + 142,356 
— shares .... ao * a ia Investments ores 133,722 .. — 5,1 
eee - 135.836 .. + | Bi ls io transi 
Profitandloss.. 18836..— i akadeaemin 225,129 .. — 21,654 


Notes in circula- 
PR clecadd note 109,628 .. — aed Premises, &c.. 

Bills in circulation rie + 61.1 

Deposits, &c..... 3,327,403 .. + $5,888 | 


| | Advances, GG o- - - 409 


+ 209,214 


scence a cate tetanic inteiainnd a dt ti ee ieee 
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COMMERCIAL BANK OF SCOTLAND. ARGENTINE SOUTHERN LAND. 
LIABILITIES. ASSETS. LIABILITIES. ASSETS. 
‘ —- Inc. or caeat. Inc. or Dee. _——— Ine, or —- Inc.or Yon 
; £ i 
: Capital paid up a . f CRON ccc cceness 1,012,572 .. + 51,867 | Share capital.... 231,000 .. + 91,000) Estancialands .. 248,998 .. + 65,293 
x Rest .. a ease ° + — ie ia " se 781,082 .. — 170,422 ' ae pegante .... a .. + 4,000 zeeenen, Se 10,800 .. — 9,988 
: ensio ° Tr Money at call.. 3, ee 367 | Sun cre s i “_ 6 Sundry debtors.. 8,39 .. + 6, 
: one... 14, po 744 .. — 166,497 British . Go Vv. S186 130 > oe | Seeanie i sap o # a sae aaa ae —" — sis 
: Dividends .... 00,000 .. ae securities .... 1,112,502 .. + 117,964 | Dividend reserve 28,000 .. — 14,000 Cash at bank, &c. 75,808 .. + 34,360 
OES 1,026.770 «» + 51,977 Tavestmente ~» 2,565,172 .. + 266,211 | Profitand loss .. 31,056 .. — 85:6 
ee Ss 8 oans... 2 oe: 
Acceptances — aangte .. + 40,358| Bille dinsounted Zeon ene |. *- setae. | MILLOM AND ASKAM HEMATITE IRON. 
Drafts, &c. .... 258,387 . 9,710 Advances on LIABILITIES. ASSETS. 
Profit and loss.. 40,572 .. + 560| accounts .... 3,686,807 .. — 876,289 | Amount. Inc. or Dec. Amot am Inc. of ~_ 
Customs liabili- £ 
Dissstecnes 450,674 .. + 140,382 Ordinary shares 148,890 .. Cap. Expenditure 194,078 es is 812 | 
Prop.in Seotland 175,234 .. Pref. shares .... 150,000 .. Shares in Alquife 
Prop.in London 100,000 .. | Reserve ........ 15,000 .. Mines ........ 150.00). | 
Bank premises 240,890 .. + 6,233 | ~ a poe cas vo 2 3 - een sors . IAB .. — 358i | 
undry creditors b so & 2 Sundry debtors. . i 2,7 
NATIONAL BANK OF SCOTLAND. Profit and I a. 16,488 .. — 5,988 Cash - = 163 .. — x37 | 
ay ay “smote Sail | NEW ZEALAND AND RIVER PLATE LAND MORTGAGE. 
£ £ c LIABILITIES. ASSETS. 
Capital ....-. 1,000,000 .. Coin, notes, &c. 1,390 814 .. + 244,357 Aceh Inc. or Dee. Amount. Ine. or Dec 
Reserve ...... 900,000 .. | British Govt. \ £ a £ £ | 
Div,and bonus 200,000 .. ce securities .... 1,084,260 .. + 57,030 | Shares issued.... 300,000 . e< Cash in bank .... 64,612 .. + 40,924 | 
Note out n 867,145 .. + 51,552 | L'ansatcall, &c. 2,981,600 .. — 429,521 | Reserve ........ 268,000 .. + 16,000! Bills receivable.. 2,000 .. + 2,000 
Deposits, Ke. = -. — 24,598 Investments .. 2,228,187 .. — 86340 | Debentures...., - 298,426 .. + 32,600; Sundry debtors 5S ..— 213 
Drafts ... cee 55,228 .. + 1,337 | Bills dise’unted 2,036,338 .. — 180526 | Interest accrued 5366 .. + 673| Investments 
Acceptances .. 1,289,647 .. + 573,499 | Loans on stock. 2,999,921 .. + 248,445 | Interest received | (London).....-. 19,316 12,600 
Bal. of profit.. 64,064... + 11,368 | Advances ...... 4,929,872 .. + 10,733 | im advance.... 15,512 .. + 1,013) Mortgages ...... 836,779 .. + 27,849 | 
Acceptances .. 1,289,647 .. + 573,499 | Sundry creditors 2,327 .. + 894 | Premises ........ 5,952 . 
Premises ...... 278,600 .. + 2,000 | Profitandloss .. 29565..— 3,500) Investments 
Property yield- S CR Ba cacsecses 463 - 220 
ing rent...... 337,400 .. 800 
5 WORTHINGTON AND CO. e 
{ LIABILITIES. ASSETS. Ao ire 
; —* Inc. or Dec. cas Inc. or Dec. t 4 ant Reports. 
: Ord, shares...... 268,000 ‘ Land, buildings, ° 
; Pref, — . Sues see ooo se , goodwill. &c... 781,600 .. — 3,068 GOVERNMENT STOCKS, &e. 
| 44% deb. stock. 266,000 *. ‘ate aaa > “fon | CITY OF PORTO ALEGRE 5 PER CENT. GOLD BONDS.—The 
: “B" deb. stock . 250,000 .. .. | Stock of malt, &e. 151,757 .. + 13,144 | coupon due Qo 2oth will be paid on and after that date by 
4 oe onsen 6 anes “ @ naz | Messrs Fredk. J. Berlson and Co., 11 and r2 Blomfield street, E.C 
« ae. an oe Coupons must be listed on forms which will be supplied on appli- 
Hi Profit and loss .. 425,165 .. + 16,956! cation, and left three clear days for examination. 
i SUMMARY OF COMPANY PROFIT AND _ L088 ACCOUNTS. 
§ ee ee , Ne) | eee ee ae et ee 
; | Profit, Amount’ Apgeopeiatien. Corresponding 
j | Balance After “4 y ai). eae — Period Last Year 
Year from Pay- Dividend. : “hy 
r Company. Ending. | Last |mentot Sble for Carried to —_——— || 
‘Account. Deben- Distei- Ordinary. Prefce. rve, | Balance! wet Divi. || 
‘ bution. Deprecia- Forward i 
: ture <aecenneemenneremempannatinel aa a Profit. dend. I} 
’ Interest. x Rate. Amount. Amount. sci 
BANKS. £ £ a P? a £ £ £ me £ % 
Commercial of Scotland -| Nov. 1 40 212 232, 860) 273,072 20 200,000 ka 32,500) 40,572, 240,311; 20 
Colonial of Australasia ...... | Sept. 30 3,544; 20,292) 23,836 7 4,733, 10,641 6,000) 2,461) 2,350) 6 i 
National of Scotland ........ Nov. 1 52,696) 221 ‘368 274,064 20 200,000 aa 10,000! 64,064 230,854 20 I} 
| | | 1 
OrHeR CoMPANIES. | l} 
Amazon Steam Navigation June 30 4,615 39,781 29,396 84 20,209 4,187, 46929 6 || 
Bartholomay Brewing Co..... Sept 30, 1,846 18.732 20,578 oo (ae 1,978 16,639 nil = |} 
Cleveland Bridge and = En.' ' , i 
BONE « svesiissinnntns | Sept. 30 | 10,904 13,638 24,542 = 15 11,724! 1,556 6,000} 5,262; .. a 
Edinburgh United Breweries| Oct. 31! 1,408) 3,407 4,815 ee <a ’ a 1,515! 2,736 .: l} 
Khedivial Mail Steamship....| June 30 6,558 Dr. 5477 1,088, - - et oi 1,088 4,528 nil 
Melbourne Electric Supply ..| Aug. 31} 1,771 10,906 12,677, .. | 1,821] 7,162 3,694 .. “ i 
Millom and Askam Hematite; i 
ere | Sept. 30} 6,803 39935 41,758 5 7,444, 10,500 20,000 3,794 35878 7 
Newcastle Breweries ........ Oct. 31 | 15,016 25925 58841 5 10.000 12,000 6,500 10,341) 33,239 5 
New Zealand and River P late} 
Land ..scvcccscees gueen Oct. 31 | 5,064 46501 51,565 8 24,000). 22,000 5,565] 40,795 8 
Northampton Brewery ..... i Sept. 30 10,108 16,929 27,037) 5 5,911; 7,804 . 13,322} 14,099 6 
Palmer Seat ewecnieterauas | Sept. 30 | 262 11,518 11,780) 124 7,500 ~ 5,000 1,280 10,365 124 i 
Showell’s Stockport Brewery..| Oct. 2 | 629 3899 4528 .. sc. a,” a . 1,028 9,820 3 
United Serdang Rubber...... | Aug. 31/ 4,838 8,524 13,362 5 7,700 5,662; .. 
STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of November of banks which issue monthly 
statements of accounts :— 
re er eALe OT aii Cash ou ,, 7 : 
Liabili- Deposit Cash at Advances, Loans, . 
| ties to anit Miscel- me —— Call and Invest- Discounts, &c. Miscel-| Toran 
Share- rent Ac-  laneous. pee neal Ba . f Short ments. —— laneous. ASSETS, 
holders. counts, &c. — yank of | Notice. Loans. (Discounts 
’ Eng., &e. : Fe = 
£ aaa “4 ee £ ae £ | £ x 
lo apital and Counties 2,650,000 36,489,962 733,829} 39,873,791 5.665.602 6,793, 347 5, 156, ‘690 19,889,611 1,768,541 39 873,791 
| SOUR oh deen Gerdes 7,171,600 75,115,538 4,656,333) 86,945,471 12,660,060 7,293,991 118935575) 36,102,536 | 124377365 6,555,775 86,993,471 
| London and S.-Westn. 2,000,000 15,127,242) 737,683| 17,864,925 2,347,903 1,693,222 4,029,640 9,704,405 | 89,755 17,264,925 
| Lond. City & Midland 7,392,202 69,201,090 6,730,352) 85,323,644 11,715,960 10675453 9,087,923/35,354,062 | 7,981,934 8,510,262 85 323,644 
London County and le 279 EQS 
| Westminster...... 3,368,084 67,162,677 5,679,744) 81,210,505 10,540,557 9,346,720 12300501 29,214,742 ' 14235480) 5,772,505 + ,210,505 
| London Joint Stock. . /4,135,000 28,917,158 1, 545, 941 34,598,099 4,100,356 3,461,153 8,471,818 16, 564, 812 a? eq 54,598,099 
National .......0.. 2,147,056 12,878,926 1,583, 347, 16,609,329 1,945,008 2,096,783 8,990,185, 3.577,355 16,609,329 |, 
} National Provincial of | 64,437.920 |) 
England ........| 5,350,000 58,127,380 960,540) 64,437,920 8,598,414 4,317,451 17336208 34,185,847 ‘ i 
; | STS vexnwatadineas |5,766,688 29,839,949 5,305,555) 36,912,192 4,827,592 6,146,895 4,767,920/15,465,502 | 1,748,872 3, 957,411 36,912,192 | 
E Union of London anc | 
: Smiths ........ ../4 £704,786 35,732, 439 5 325,370) 45,762,645 5,548,848) 8, 644,139)/6,938,548 18,464,267 6,166,852 45,762,645 
: Williams Deacon's ..2025,000 14588147 709,359! 17,322,506 2,032,533.1,717,625) 2,854,420! 5,495,333 | 4,110,361'1,112,254 17,322,506 
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TURKISH DEBT.—The Council of Foreign Bondholders have 
received trom the Council of Administration of the Ottoman Public 
Debt at Constantinople a statement, of which the following isa 
summary, of the complete receipts in respect of the month of 
June, 1909, compared with those for June 1908 :— 











June, 1909. June, 1908. 
Ts T£ 
Five revenues....... shina es 230.574:50 .. 205,196°84 
Bible ccceccee: Keaenenende 187,500'00 .. 187,500-00 
3 per cent. Customs surtax.. 75,184-71 67,636°79 
Tobacco Tithes ............ 18,682:85 21,796°51 
Eastern Roumelian Annuity - --  12,668°86 
Sundries ...... ip adéasaees 2.91877 .. 2,319:'60 
ar coccsccse 91486083 497,118-60 


INSURANCE COMPANIES. 


LIVERPOOL AND LONDON AND GLOBE.—Referring to the 
circular letter of November 23 last regarding the Globe 6 per cent. 
perpetual annuities, it will be recollected that the debenture stock, 
into which the present perpetual annuities are proposed to be con- 
verted, was to bea stock redeemable at the sole option of the com- 
pany at any time after the year 1970 at a premium cf 15 per cent. 
The company find that several of the larger holders of the annuities 
would prefer that the perpetual character ot the security should be 
preserved, and as the direc ors are desirous of meeting the wishes 
of the annuitants, they have agreed to modity the scheme in accord- 
ance with the desire so expressed, andthe proposed new debenture 
stock will therefore be created as irredeemable or perpetuai stock. 


MISCELLANEOUS. 


BRITISH COALITE.—The report for the year ended September 
30¢h last states that since the close of the financial year a further 
sum of £62,500 has been received from Coalite, Limited, in further 
reduction of the liability on unpaid calls, and which could not be 
brought into the accounts now presented. The balance will be 
liquidated early in the ensuing year. As the past 12 months have 
been almost entirely occupied in continuing the development and 
constructional work mentioned in previous reports, the volume of 
business done has not been sufficient tc permit of a profit being 
realised on trading account. Very extensive plant is being erected 
at Barking, Wednesfield, Plymouth, and Hythe. The delay in 
completion has been unavoidable, as the economical expenditure of 
a large capital is necessarily a question of time, and cannot be 
hurried. The year in question has been occupied chiefly with the 
erection of the above coalite-producing plants, but it has also 
developed new features of great importance to the compan y—com- 
me: cially and scientifically—and the improvements in manufacture 
mentioned in the report of last year have shown highly economical 
results, which will add to che profits of the enterprise. New 
batteries have been completed at Barking, and others are in course 
of erection. 

HUDSONS' CONSOLIDATED —The report for the year ended 
June 30th states that the on!y alteration to the capital account is 
the issue of the balance of 4,950 shares. The profits amount to 
the sum of £14,453. An interim dividend of 12 per cent. has 
already been paid, and the directors now recommend the payment 
of a further and final dividend of 13 per cent., making 25 per cent. 
The directors’ p licy of conducting the business of the company as 
far as possible on the principle of a trust has been continued during 
the period under review. By this plan the investments are spread 
over a large area, and the a sets maiotained in a thoroughly sound 
and liquid condition, with the result that the business had not only 
been increased, but the profi’s realised have been larger than at any 
former period of the companv’s history. 


MANCHESTER SHIP CANAI.—Monthly approximate traffic 
return :— 
Nov., Nov., Total for Eleven Months. Increase. 
1909. 1908. 1909. 1908. 1909. 
z £ £ £ £ 
49,506 .. 45,601 .. 468,648 .. 442,319 26,329 


UNITED SERDANG (SUMATRA) RUBBER.—The report for the 
year ended August 31, 1909, states that the crop of rubber har- 
vested during the year amounted to 17,373 lbs, realising an average 
of 5s 14d per lb net. Owing to the exceptionally dry weather 
which prevailed from March to August, the yield has not been so 
satisfactory as it would otherwise have been. The expenses in- 
curred in training the necessary tapping force have been charged 
eatirelyto revenue. The crop of coffee narvested was 4,326 piculs, 
as against an estimate of 4,200 piculs. The total crop was sold 
locally, and reali ed a net average of {2 17s 6d per picul. Con- 
siderable progress was made during the year in opening up the 
company’s properties, and an area of 1,050 acres was planted. 
This brings the total area under cultivation at the end of August to 
7,250 acres. The trees number approximately go2,50). 


MINING COMPANIES. 


ENTERPRISE GOLD MINING AND ESTATES.—The report for 
the year ended June 30th shows a net profit of £28,213, which, 
added to the amount brought forward from the last balance-sheet, 
£8,173, brings the total profit to £36,386. An interim dividend of 
6d per share was pad in July, 1908, absorbing £4,874, leaving a 
balance to the credit of profit and loss of £31,511. From 
this balance a further inte: im dividend of 2s per share was declared 
on June goth la t, payable on July 15, 1909, leaving an amount of 
f11,511, which has been carried forward to the current year. The 
claim holding of the company, which stood at 360 claims at 
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Out claims, with such satisfactory results that in November last 
the board decided to float oft these claims, 31 in number, together 
with 24 claims known as the Kaltranic, as a separate mining com- 


any. 

STRATTON'S INDEPENDENCE.—The report for the year ended 
September 8, 1908, shows the sales of ore for the twelve 
months from july 1, 1908, to have realised £108,036, the total 
amount of shipping ore having amounted to 21,162 dry tons. 
From this total of sales of ore the charge of freight and treatment 
is deducted—namely, £31,715—leaving a net value of £76,311, of 
which £43,960 was paid to the lessees as their proportion, the 
difference—namely, £ 32,360—being the total of the royalties and 
percentages of profits retained by the company, an average of 
35-958 per cent. Adding to this amount the net profit on the dump 
(wet) mill operation from April 1 to June 30, 1909, £1,037, and 
sundry rents, £149, and deducting the maintenance and property 
expenses and general expenses On company's own account, and 
£1.594, the net expenditure on the triai run of the dry mili, a 
balance was transferred to the credit of the profit and loss account 
of £15,282. Adding difference in exchange and sundry receipts, 
and after writing off to property account £2,284 as the proportion 
of profits earned betore the incorporation of the company, a total 
of £13,221 remained on the credit side of profit and loss account 
After providing out of this the London office expenses, £1,568, 
sundry debits, £985, and writing off depreciation /1,550, and the 
whole of the preliminary expenses, £1,274. a net profit of £7,544 
was carried to the balance-sheet. The directors recommend the 
payment of a dividend of 5 per cent. on the capital of the company 
from the above-mentioned net profit. This will require a sum of 
£6,250, leaving £1,594 to be carried forward. 

WEST AFRICAN.—The following are the gold returns tor the 
month ending 30th November, 1909, as compared with the same 
period of 1908 and 1907 :— 























1907. 1908. 1909. 
Bsti- Esti- Esti- 
mated | mated | mated 
| Ozs. Value, Ozs. Value. | Ozs. Value. 
z | caeipeen | sume 

a | | £ £ 
January ......| 22,542 87,162 24,844 98,808 22,817 91,112 
February......| 22,795 89,688 25,354 101,813 21,403 86,210 
March ........ 25,176 99,089 26,726 106,243 23,186 93,556 
April.......... 26,519 104,532 25,108 100,353 21,491 88,071 
May .......+-. 25,312 98,670 24,227 97,091, 25,104 100,056 
June........-- 24,241 94,996 23,360 92,737 17,340 70,561 
PD cccececacs 22.774 89,800 24,587 97,829 17,331 70,523 
August ...... 25,026 99,15 25,195 100,629) 17,766 71,614 
September .... 24,977 99,628 25.125 99689) 18,125 72,965 
October ...... 24,331 95,837, 23,781 94,674 15,957 65,813 
November .... 25,594 101,183 24,437 98,214 *17,882 73,824 
December .... 23,931 95,142 24,624 98,262 a es 

| 293,218 1154885 297,366 1,186,342 ai ‘cs 
Year to date ..| sm ee ie ae '*218402 884,303 


Ditto 1908 ..| 


oe | 272,742 1088080 
Ditto 1907 .. ee 


' 269 287 1059743 





* Decrease over November, 1908, 6,555 ounces. 
Decrease over eleven months, 1908, 54,340 Ounces, 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


General prospects in this country are now for the most part 
favourable, as compared with the rather gloomy outlook a 
little while back, occasioned by unpropitious weather, and a 


larger acreage has been sown than appeared possible at one 
time. Nothing occurred during the week to disturb the market 
to any extent either way, and, as usual at this advanced perio¢ 
of the year, demand for foodstuffs is measured largely by _— 
of immediate necessity. Interrupted navigation in the Black 
Sea promises to be counteracted by liberal offers from the 
Argentine and Australasia during the next few months, anc, 
as far as can be judged at the 
affairs should be witnessed in 
legitimate demand and supply 
wheat remains firm for sound 
livered up are held for 37s 6d to 38s per qr, 504 Ibs 
enough to supply all wants of either town or ¢ 
though threshings are not making much progress at pre> 
owing to unfavourable weather conditions. 
tions firmer, and American grades 1s dearer since last Monday. 


moment, a steady condition t 
the early stages of 1910, with 
fairly well balanced. English 
qualities, and prime reds de- 
There 1s 


yuntry minuets 


Imported desc! 




















June 30, 1908, bad been increased at June 30, 1-09, to 425, 65 with bad news from the Plate, and only moderate an . | 
BP tgs ; 2 , ’ ofiein etilniaieielden ‘ties intial sent. No. « Norther 
claims having been acquired during that period. All development | @>road influencing the market at preset oe Durum ve! 
| work during the year had been concentrated on the New Found ' Manitoba, 41s 6d ex ship, 42s ex quay; No. © Vurul \ 
generates cietnanaset nea eee tL TCE AES ein CAEN EI ee - 
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sparingly offered ex ship, and nominal. while ruling at 38s 








’ 


38s 6d landed. Australian nominal pending fresh supplies. 
North Russian, on sample, ex granary, 39s to 428, and South 
Russian 39s to 41s 6d. Flour is purchased in only retail quan- 
tities, but asking prices manifest no reduction. ~ Taken occa-- 
sionally, however, slight recessions have been accepted this 
week. First American spring patents, 30s to 32s 6d landed. Iron 
Duke, 27s 3d ex store. Best quality town households delivered 
to the baker, jos. Country flour railed to London continues 
against sellers. Wheat cargoes firmer, with a good inquiry 
Australian, three ports, December-January, sold 39s: South | 
Australian, December-January, 39s 6d; and South Russian. 
January, 40s. Black Sea grinding barley 3d firmer since last | 
Monday, and shippers are reluctant seilers. Odessa, 1os 6d 
to 198 gd ex ship (19s od due in six weeks), and 20s ex ware- 
house. Persian, 18s ex ship. Malting stationary, maltsters 
and brewers having now filled requirements this season. Maize | 
generally 6d to gd dearer on the week, and offers are not pressed 


} 


at the advance. Both deliveries and shipments continue on 
a limited scale. Plate, 27s landed; Odessa, 26s 3d ex ship 
to arrive._and practically none landed; white flat South 
African, Quay terms, 26s gd. Oats firm, common Russian and 
Danubian being 3d better, owing to diminished shipments and 
the short supply of most other sorts available. Petersburg 
useful to fine, 1§s 6d to 15s gd ex quay, 38 Ibs. Common 
Danubian, 160s 3d. Plate. iss 6d landed. The new crop 
Argentine still suffers some damage through recent floods, 
Wheat cargoes to-day generally held for 6d advance, but de- 
mand quieter. Victorian by December 2oth, sold 41s 3d. Aus- 
ralian, three ports, January-February, jos net. Azoff-Black 
Sea, January-July, gos. Maize held for more money, but quiet. 
Plate, due at Falmouth, sold 26s 3d. Barley firmer. Azoff- 
Argentine still suffers some damage through recent floods. 


The following table estimates the home consumption of whea! 
during the harvest year 1909-10, contrasted with 1908 9, 1907-8 








and 1906-7 :— 
| 1909-1910 1908-1909 | 1907-1908 1906-1907. 
cwts. cwts. cwts, owt. 

Imports— Wheat (14 weeks to Dec. 4), 28,374,800 23,983 000 23 858,20C’ 24.926 800 
Flour ee e | 3,220,600 3,545,100 4255200) 4,488,000 
32 295,100, 27.5°8.900 30.113,490 29.414,800 
Add week ending Dec. 11— Wheat! 1,933,600 2,202,000) 1,546.90C; 1,252,200 
BOO nscicnsneeuns cvcdedetseass | 248,000 354,500 269 1001 =. 276.800 
Total imports 15 weeks ...... | 34,477,000, 30,095,400 31,929.4¢C 30,943 8-0 
Less exports—Wheat...........-.66. 101,200 =: 162,400, ~— 114,900 74 800 
PMN iiiccceaccdvisuciacnes. 35,900 25 600) 16 50C 30,800 
Net imports ..........0. | 34,361,90C, 29,907,400 31 7980.0) 30,838,:00 

Add to this the estimated sales of} 

home-grown wheat ............ eee} 11,713,500, 15,409 900 12,136,800 13,077 900 
Fifteen weeks’ home supplies........ } 46,075,400 45,317,506 43934 CO: 43,916.10 
Average price of English wheat per! s @ ed s 4d ee 

quarter ...... eevaeeneds asses setel aE a 32 8 54 8 2 1 

® POF CWhenccecccccccce eccsccccces] 7 8 7 0 6 Of 

; bushels bushels bushels bushels 
" Visible supply” in U.8.centres,bush.| 28,400,000) 55,132,000) 45,133,000 43,245.000 
Do. do. = in cwts... 15,214,500) 29,535,000) 24 178,400 23,167,000 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended | ‘ecember 11. 1909, and for the corresponding week in 
each of the years from 1908 to 1905 :— 

QvANTITIES SOLD. AVERAGE Prices, = 
Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. : 

1909. qrs bsh | qrs bsh| qrebsh| 8 ad | sa] s d 
Dec. 11.. 87,186 5 | 156,495 6 26,121 4 33 | 32:1 7 } 17 3 
3 4 97.695 4 | 204,120 3 | 29,428 2 33 3 6 1 17 4 
Nov. 27.. 86781 2 216,591 7 | 26.739 5 330 | 6 8 17 3 

20 78357 1 | 188.773 7 | 22795 0 | 22 7 27 0 17 4 
13.. 62,791 7 [172,98 1 | 20,857 O mBEeiwvyvyt #3 
6.. 71008 3 | 185,464 5 17534 2 | 32 5 a9); 17:0 
1908 ..... 10866 145,135 2 | 32852 7 | 328 |) 27 0 | 174 
1907 ..... | 66407 $5 | 202509 5 | 432798 3 | 4 8 | 27 0 ; 18 5 
1906 ..... 70,332 1 | 35,518 2 | 36175 2 | 2 1) #2311 | #17 3 
1905 ......| 80,567 7 [135,925 0 | 34,878 3 | 2 5 | 24 5 1711 


THE IRON AND COAL TRADES. 


| 
The pig-iron market has developed a more hopeful tone | 
during this week, but business is still restricted, and probably | 
will continue so until after the Christmas holidays. The pro- 
spects in the trade are regarded as being encouraging, and this 
view 1s strengthened by the continued improvement in the 
Board of Trade returns. The American demand for the metal | 
is very poor, and market anticipations as to the quantity it | 
would ship to the States have only ended in disappointment. 
Connal’s Stores still continue to be overstocked, which makes | 
it apparent that the production during this year has been more 
than enough to satisfy the needs of consumers. The hematite | 
trade on the West Coast is practically unchanged, there being | 
only a limited business transacted, and hopes are still enter- 
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tained that the advent of the New Year wili see an improvement 
lo-day’s Glasgow prices are as follows Cleveland, 50s 6'2d 
ash, 51s 7'od three months; buyers, sos 6d cash, sos 10d one 
menth, sis 6d three months ; sellers. <os 6$d cash, sos rod 
ne month, 51s 7d three months. Market steady, small busi- 
| ness. Turnover about 4,soo tons. Cumberland, 62s gd, 62s g'od 
three months; buvers, 62s 6d three months: sellers, 635 
Market steady, small business Turnover about 1,000 tons 
| Connal’s Stores to-day.—In Glasgow Scotch, 1.000 tons: 
Middlesbro’, No. 3, 343,960; standard, 32,076; hematite, ni 
Our Middlesbro’ correspondents report, dated December 
16th, is as follows :—Pig-Iron.—Although the market is steady, 
business is very quiet. Shipments have improved a little, but 
stocks continue to increase. The quotation for No. 3 Cleve- 
land G.M.B. is sos 3d to sos 6d. Hematite mixed numbers are 
quoted at 61s for prompt delivery. For forward delivery a con- 
siderably higher price is asked, as the costs of production are 


heavy. Very little iron is being sold for forward. Manufactured 
Iron and Steel.--The steel trade is improving, but prices have 
not moved much yet. Steel ship-plates, £0; steel ship angles, 
£5 128 6d; iron ship-plates, £0; iron ship angles, £7; tron 
bars, £7; all less 2% per cent. Steel rails, £5 5s net Iron 
Ore.—The prompt quotation is nominal at 18s 6d, but business 
has been done equal to 1gs 3d c.i.f. Middlesbro’ for the first 
half of next year. Best Bilbao Rubio iron ore (50 per cent 
iron), 18s 6d prompt. Gellivare and L/K Swedish iron ore (6o 
per cent. iron), ‘‘ A” grade, hematite, 23s 6d; ““C” grade, Cleve- 
land, 20s 6d; “F™, and ‘‘G” grade, basic, 20s 6d; c.i.f. N.F 
Coast ports. 


Our Glasgow correspondent (writing on Thursday) says 
Business has been quiet in the pig-iron market this week, and 
prices have sagged a trifle. Over the eight days the net decline 
has been 2'4d a ton all round at the closing figures this after- 
noon of sos sd for cash, sos gd one month, and sts 4d three 
months. At and near these figures a fair amount of buying has 
been engaged in, outside the “ring,” by legitimate home con- 
sumers, who regard the level of values current as reasonable 
There is a disposition in the same connection to secure the call 
of respectable quantities for delivery into the second quarter of 
1ig10; but sellers are only meeting these requirements mode- 
rately, unless where purchasers make some concessions in 
price. In the opening days of the week several lots of Cleve- 
land were pressed off for cash; the view is being taken that the 
move was dictated by a desire to test the strength of the market. 
Most of the iron offered was unexpectedly taken for London, 
where there has been more sustained buoyancy of tone mani- 
fested than was the experience here. In the last day or two 
private information from German houses as to the iron trade 
outlook there reads most encouragingly. There is no great 
volume of business going through; and it is explained that 
buvers on the Continent are waiting to see whether prices here 
have touched bottom. Italy, however, is still an inquirer for 
Ig10 (second quarter) shipments; and if producers could see 
their way to accept present terms, some substantial bookings 
would certainly follow. The feature in Scotch pig-iron is the 
sustained demand for next year’s despatches to the Colonies, 
India, and the Pacific. Several thousand tons of favourite 
brands have been fixed up this week; and some makers state 
that the tonnage arranged for is heavier than has been the case 
at this period over a series of years. Then the home inquiry, 
also, in forward order, has taken a distinct spurt. A lull is 
reported in the local inquiry for hematite. Consumers, it now 
appears, have larger stocks in their yards than was reckoned 
on, and are not adding thereto, even though merchants are 
willing to take 52s a ton and less, a drop of 2s a ton from what 
was exacted a month back. In steel-making branches, two lead- 
ing works are well off, while, on the other hand, several are not 
going more than half-time. Shipbuilders have booked some 
good contracts since Monday, and the promise for the spring on 
the Clyde is satisfactory from all points of view. Bar-iron 
making is very depressed, and in locomotive engineering things 
are so bad, that another reduction in the working statf has been 
found necessary. Manufacturing branches generally are quiet, 
but hope remains strong in most departinents thai conditions 
will improve in the New Year. 


The coal trade has passed through an anxious time during 
this week, and it is satisfactory to note that the negotiations 
between Durham coalowners and miners’ representatives on the 
subject of the Eight Hours Act have resulted in an agreement 
between them, thus avoiding a possible strike. The railways 
are not in any hurry to renew their contracts, which are usually 
fixed up at this period of the year. 

The chief topic of discussion on the Newcastle Coal Exchange 
has undoubtedly been the meeting of Durham coalowners and 
representatives of the men concerning the Fight Hours Act. 
Consequently business has been hampered, but should resume 
its normal course now that masters and men have come to an 
agreement. Best Northumberland screens are only in moderate 
demand, but gas coals are freely taken up, as also are Durham 
bunkers. To-day’s quotations are as follows :—Best steams, 
10s 9d; smalls, 6s 3d; best Northumberland unscreened, gs gd ; 
gas coals, Durham, 11s; coking coals, tos to tos 6d; coking 
smalls, 10s 3d to 108 6d; bunkers, ros to 118; best foundry coke, 
17s 6d. 
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The Welsh coal market has secured the Admiralty con- 
tract for steam coals for next year, and the position exhibits a 
firmness of tone. There is an improvement in the supply of 
available tonnage, but there is plenty of coal to meet require- 
ments. Quotations are. Steam coal: Large, very best, 16s 3d 
to 16s 6d; best seconds, 15s 6d to 16s; ordinary seconds, 14s 6d 
to 15s; drys, 148 to 16s gd; best washed nuts, 13s to 13s 6d; 
seconds, 12s 6d to 13s; best washed peas, 12s to 12s 6d; seconds, 
108 od to 11s 6d; smalls, best, 8s od to gs 3d; smalls, seconds, 
6s gd to 7s 6d; smalls, inferior sorts, 6s to 6s 6d. Patent fuel: 
Best, 15s to 15s 6d. Bituminous coal: Households, best, 17s 
to 18s; households, seconds and other sorts, from 15s to 16s; 
No. 3, Rhondda, large, 17s to 17s 6d. 








COPPER STATISTICS. 

Messrs Henry R. Merton and Co. give the following figures of 
visible supplies in tons :—December 15, 1909, 107,185 ; Novem- 
ber 30, 1909, 105,743; November 15, 1909, 102,952. This com- 
pares with 51,999 tons, November 30, 1908; 15,789 tons, Novem- 
ber, 1907 ; and 14,243 tons, November, 1906. 





THE WOOL TRADE. 





Our Bradford correspondent writes:—As about half of the 
Australian clip has now been marketed, and as the most recent 
cables show that prices, so far from coming down, continue to 
go up, this market is putting on a more animated appearance. 
Spite of the stocktaking and holiday time, business is getting 
quite brisk again. Merinos are not so much affected as are 
crossbreds, especially those of the coarser grades—32’s, 36's, 
and 4o’s. These have long been neglected, but are now moving 
quite freely, and prices are hardening. The English trade is 
also good, and stocks of wool are being reduced to slender 
dimensions. The carry-over this year will be nowhere near 
so large as at the end of 1908. 





Our American correspondent telegraphs :—The Boston wool 
market is quiet, but firm. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The labour trouble in Australia is still the dominant factor 
in the colonial wool trade. The initial strike of the coal miners 
was so entirely without justification that few observers thought 
it could possibly last more than a few days. It has, however, 
lasted for weeks, and although at the time of writing prospects 
of a settlement are rather more hopeful, it would be rash to 
predict a speedy arrangement. 

In the meantime, all indications are that the Australian clip 
this season will not fall below 2,000,000 bales. My corre- 
spondents inform me that when the mail to hand this week left 
Melbourne, wool at that port and at Sydney was arriving every 
week in unprecedentedly large quantities. To the surprise of 
the trade, the exports from the Commonwealth for the first 
five months of the present wool year—/.e., up to the end of 
November—exceeded those for the corresponding period of 
1908 by no fewer than 68,000 bales, whereas owing to various 
circumstances it had not been generally expected that any 
increase would have been shown before January, or perhaps 
February next. Had it not been for the strikes, which have 
stopped shipments, I believe that they would have been so large 
during this month, that the next monthly return giving the 
exports up to the end of December—i.e., for the first six months 
of the present wool year—would have shown that my estimated 
increase of all—about 200,000 bales—in this year’s exports would 
have been reached. As it is, it will be interesting to learn how 
far the strikes have restricted shipments. One thing is certain— 
viz., the wool is there, and sooner or later will come along. 
In the meantime supplies are ample, and likely to remain so, 
for, according to Messrs Browne and Eagle’s useful monthly 
circular published in the Zconomist last week, there is far more 


increase, far exceeding the forecasts of the most sanguine. 


likely to go on increasing by leaps and bounds. 


firmness shown is generally ascribed to the fear entertained by 


the labour troubles. It is, however, pointed out that wool is 
arriving in large quantities from both Australia and the Cape, 
whilst consumption will, as usual, be on a somewhat reduced 
scale during the Christmas holidays. Nor is it forgotten that 


prox. An examination of the price catalogues which I have re- 


pared with the prices given six weeks earlier, some very reason- 
able wool had been secured by Yorkshire buyers, especially in 
medium and inferior merino sorts. The distinguishing feature 
of the auctions at all the Australian selling centres was the 


of buying all before them, as had been confidently predicted, 
were, as a matter of fact, acting very cautiously, and up to 


sent wool year, which ends on the 31st inst., show a phenomenal | 
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Australian and New Zealand wool afloat than was the case at | 
the corresponding date last year. Besides, it should not be over. | 
looked that the wool exports from South Africa during its pre- | 


Since the conclusion of the war the exports from South Africa | 
have about doubled, and, in the opinion of the best judges, are 


some spinners that shipments from Australia, and especially | 
from Sydney, may be delayed for some considerable period by | 


the next auctions in Coleman street commence on the 18th | 


ceived by this week’s mail conveys the impression that com- | 


” . : 
At Bradford prices of tops are barely steady, and the moderate | Consumption Week ending Dec. 10 | GIS885 ...- 


a 
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five weeks ago had taken much less wool than 
for the corresponding period of last year. 


Was the case 





The eighth series of sales of woolled sheepskins was } 


Thursday and Friday, 6,953 bales being catalogued. \.. 
attended and competition fairly animated. Prices how ful). 


woolled merinos showed no appreciable variatio: 
vious rates, although the turn of the market was in buvere | 
favour as regards wasting parcels. Fine and medium fy). 
woolled crossbreds were about 5 per cent. dearer, the improve 
ment being most noticeable among Australian growths, whi! 
coarse qualities sold at an advance of 21% per cent. Values {or | 
half-woolled merinos were not quotably higher, but o: 
breds there was a rise of about 5 per cent.; pelts of 
sold freely at a similar improvement. 


[rol pre. 


Chas. Balme and Co. report that the sale room was rt 
| 


cross. | 
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| 
— | 

The New Zealand Loan and Mercantile Agency have reve; 
the following telegram, dated December tith, from (Ch t. | 
church :—There was a very good attendance at the second | 
sale of the season, which opened here yesterday, and of 20,<« | 
bales offered, 19,000 bales were disposed of. Competition was | 
steady throughout, the average prices realised for greasy bein 






































as follows:—Merino, good, 12d; medium, 10'%d; crossbred, || 
fine, 1334d; medium, 111d; coarse, gos g'2d, 30s 8'd per lb. || 
THE COTTON TRADE. 

LIVERPOOL, December 17. || 

CURRENT PRICES.—THURSDAY. } 
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Coconada Red, ...e.e0.) +s | e+ ce | oe | oe | de | caf 0. ee | 
Imports, Exports, Consumption, &c. | 
December 10. 1 
—_— Inc. oF || 
1909. 1908. Dec. | 
Bates. Bales, Bales. 
Imports Week ending Dec. 10 119,641 «se. ee seee ens | 
= From Sept. 1........ 1,311,493 .e02 1,157,878 wee 7 155,619 | 
| Exports Week ending Dec. 10 6,197 wese seee a 


se 
— 
«x 

to 


From Sept. 1.......- 89,514 see. «84,552 veer F 


ee eere e a? 225 | 
From Sept. 1...cs066 1,103,549... 860,324 wee + 24500 |) 
Btock seccssteceeseccececes, 1,003,080 312. 635910... + SHIM 
The imports for the week ending December roth amounted | 
119,641 bales, and the quantity of American cotton reporte ,-. 
sea for Great Britain (including cable advices to date) is 157. 
bales, against 542,000 bales at the corresponding period last year. 





Cotton has been in moderate request this week. Fstin ated 
spot sales 46,000 bales, of which 31,750 bales are Amer! an, 
1,400 bales Egyptian, 6,300 bales Peruvian, &c., 20 bales West 
Indian, 450 bales African, East Indian, and 60 bales sundries. 


| Of these 2,700 bales are for export and speculation, and 37,3 


reserve being shown by operators from the U.S.A., who, instead | 


bales for the trade. Imports, 118,449 bales, including $2,085 
bales American, 26,574 bales Egyptian, 3,477 bales Peruvial, 
&c., 160 bales West Indian, 860 bales African, and 5,323 bales 
Fast Indian. In Brazilian a good business has been done, ane 


quotations are advanced g points. Peruvian continues in &° 


. sanced 
request, and quotations of rough sorts are generally advanced 
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points. Quotations of smooth are raised 4 points. 


In 


25 


African a fair business has been done, and the quotations of | 


West are advanced g points. In Sea Island descriptions a 
fair business has been done at firm rates, and the quotations of 
Peruvian Sea Island are advanced 3d. In American a limited 
business has been done, but the quotations of good middling, 
and the grades below are advanced g points; fully good 
middling fair 11 points; middling quoted 8.03. East Indian 
has been in limited request, and quotations are generally re- 
duced 3d. Broach exceptionally advanced 4, and Tinnivelly 
unchanged. Egyptian has been in limited demand. ‘ 
quotations of brown are unchanged, and those of upper raised 
ig. Joanovich and Abbassi unchanged. Futures are 4} to 10} 
points higher, closing barely steady. 
ber-January, 7.814; January-February, 7.85; February-March, 
-.88; March-April, 7.914; April-May, 7.93}; May-June, 7.95}; 
June-July, 7-95; July-August, 7.93}; September-October, 7. 
October-November, 6.934; November-December, 6.85. F; 
Futures are 1 to 3 points higher for near position 
points lower for distant deliveries. 


t 


Y 
= 

. } 
S and § 





MANCHESTER, December 16. 


Our market has continued to present a quiet appearance, and 
the fluctuations in the raw material have a disturbing influence 
upon business in yarn and cloth. The high prices now ruling 
are undoubtedly checking operations, and buyers are afraid to 
operate freely. In special makes a few small lines have been 
put through for India, and isolated transactions have been men- 
tioned for Ch'na, but standard cloths still remain slow. There 
has not been much activity for the various minor outlets. Manu- 
facturers have met with a dragging demand, and arrangements 
are being made in most of the weaving towns to extend the 
usual holidays at Christmas. American yarns have only been 
sold in small lots, and home users, who usually place large con 
tracts, are purchasing from hand to mouth. The turnover in 
export numbers continues to be of retail extent. Bolton spin- 
nings have been quiet in both carded and combed qualities, 
adequate prices not being easily secured. 

(I.) Comparative Statement of the Cotton Trade. 





, Previous Weeks in 1909. 
Price, ———— 
t Dee. Price, Price, Price, Price, Price, 


| 














16, + Dec. 1 Dec. + Nov. t Nov. + Nov. 

1909. 9, a 25. 18. ll, 

sd sed@sdsdisaeaa 
Raw Cotton—MiddlingAmerican.perlb 806 801 778 759 7:82 17°77 
ain 013 0129 011g 0115 0 1lg 


Good fair brown Egypt.perib 0 134 
Varna 32's twist..........0-ee00--perib 0 163 0 i104 0 10, 0 10s 0 104 0 104 
40's Welt .......seeccceees-per ib O 10g O 108 0104 010 0 108 0 105 
60's twist (Egyptian) sores DOr Ib} 0 184 0184 018 O178 017s 017 
52-in, Printers 116 yds, 16 by 16, 32's anc 

6 16 6 16 3 16 3 16 4816 44 


Pis6etdns 4t6shsenehcosamaomnenes: te 
36-in, shirtings 76 yds, 19 by 19, 32's ané 

9149 14 6 14 6 14 7314 7% 
0 90,810 810 8 10k 8 104 


GP see kcanedekeunsendcconscnevacen:tt 
59- 0, ditto, 374 yds, 16 by 15,84 Ibs --- |8 a. oe 771i Til 7 ils 7 114 


: 4 
58-in. ditto, 38 yds, 18 by 16, 10 Ibs....... 3 


(II.) Compared with Previous Years.* 














Price, Corresponding Dates in 
+ Dee, __ 
16, 
1909. 1908. 1907. 1906. 1905. 1904. 
edis@G@ise dis €@ sp Giada 
Raw Cotton—Middling American.per!b 806 480 6:20 560 64C 4-08 
_ Good fairbrownEgyptn.perib Ol3¢y O 8} 0 9f4 0 9f O T O74 
Yarns—32's twist cccccccesccccee per ib O luk O 77 0 108 0914 O 8 O lg 
— 4ewelt ..........cce0--perib 0 103 0 730105 010 O 93 0 7% 
— 60's twist (Egyptian) --.-perlb O 184 O 132 0 194 0174 015 012; 
52 in. Printers, 116 yds, 16 by 16, 32's and 
Povvesceccncutccsedesccsecscacecse GM € 16 4 4 O16 91D @ 
56-in. shirtinga, 76 yds, 19 by 19, 32's and 
WW snssiacaccvensaccacesecastacecect Ob Ge 618.6. Se @ 
38-in, ditto, 38 yde, 18 by 16,10 ibs...... $o0'y 9i8 Fis 2'8 6iT § 
59-in, ditto, 374 yds, 16 by 15, 8} ibs sscel Se Oe Ot e. F eP ewe eee 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations, 








SILK TRADE. 





»f 


A sluggish market and a further depreciation of tf to 3f in 
values on most descriptions is the summary of the period 
under review, so write Messrs Chabriéres, Morel, and Co., in 
their latest letter, dated December 8th. This 


The | 


December, 7.814; Decem- | 
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HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The demand for domestic hides continues ta I ‘ 
show a slight decline on some markets of 4d to jd per ib, but 
this is largely discounted by the wet and dirty conditi hides 
are always in at this season of the year. At the Bermondsey 

| auctions on Thursday a few classes again slightly declined but, 
on the whole, there was very little change. Prices range from 
sd to 6!4d, according to selection and weights, much too high a 
| price for the tanner to see his money back at curre! Tices of 
leather. Foreign hides remain firm and scarce; the pply in 
London and Liverpool is not large, and consists mainly of low- 


not due to the occurrence of any new feature, but is the conse- | 


guence of the protracted absence of encouragement on the side 
of the United States. Buyers, thus confirmed in their hand-to- 
mouth policy, were more reluctant to take delivery of previous 
contracts than disposed to make fresh purchases. Without 
prophesying how and when a change will take place, it must 


not be forgotten that if present prices are not the lowest known, | 


they are low enough to be a stimulant to a larger consumption. 
At the same time, the silk business ought to benefit sooner or 


later by the prosperous state of the leading industries in the | 


United States. During the last fortnight a larger demand for 
thrown silks, at low prices but for distant deliveries, has been 
noticeable, which shows that some buyers are disposed to take 
in supplies on the present basis of values. At the same time, 
recent cablegrams indicate a hardening market in Yokohama. 





| clearances are completed should fall well below 


} 


' next crop has lately been suspiciously scarce, and it is pre- 


| on prices here has so far not been very important, the impr 


state of things is | 


grade goods which few care to handle except at a sj 
tigure. Values are well maintained in Havre a: 
whilst cables from the River Plate state the position is firm, 
with America still operating at high figures. A record in hide 
values has also been made by the sale ot I 
Bentos ox, to arrive end of March, at r1o 
pelts remain much about the same, the latest 
in lime being £15 10s to £16 per ten dozen. 
The demand for leather is slackening off a little on a unt of 
the approach of the Christmas holidays. Tanners 
chants, however, are, on the whole, satisfied with the turnover 


> 


and 








of the last quarter, and as inquiries for leather for the new 
year are fairly numerous the outlook is regarded as cheerful. 
Stocks of sole leather are in very moderate compass, and both 
bark and mixed tanned bends and butts are advancing valu 
This has led to some show of organised effort on the part of sho« 
repairers ; meetings have of late been frequent in various parts 
of the country, and decisions have been arrived at whereby the 
price of shoe repairs is to be advanced. 

The shoe industry remains good; some alarm has weve! 
been felt by the financial embarrassment of two of the oldest 
Ncrthampton concerns, as it shows how impossible it is for firms 
of old repute to make money, unless they adopt modern tactics 


by increasing their output at a minimum of cost. 
goods manufacturers, also glove makers, are very busy. an 
doubtless have a good Christmas seasen. 


Another correspondent writes :—Transactions in leather dur- 
ing the week have been few and unimportant. Stocks, 
show but little tendency to increase, and there is little chan 
values to notice. In a few cases slight inducement 


offered 





to move parcels before stocktaking f 
delivery values are firm. The stocks of imj t leather also 
remain in small compass, the arri\ having been very 
moderate. 


Messrs T. J. and T. Powell's monthly circular, dated Decem- 
ber 16th, says:—The rate of import of Australian leather has 
again increased during the past four weeks, in which period go2 
bales have come to hand. A certain proportion of these have 
found buyers at full prices, but on the whole there is a distinct 


set-back in the eagerness which till lately has been shown by 
buyers generally to secure the shipments as they were landed, 
consequently stocks on the market have increased. There is a 
fair sale for bends at about late rates, but bellies and shoulders 


are slightly easier. Stocks on hand amount to 320 





COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, December 1 


The event of paramount interest on the coffee market this 
week has been the completion of the g!4 million bags of Santos 
coffee to be shipped from that port to foreign intries ch 





had been fixed by law last vear as exportabie tn: 
out the payment of an extra duty of 20 per cent 
now remain so0,000 bags of Minas coffee to | 
available so far as *o9 whether anv, 


e shippe 


Santos. There are no data 
and if so how much of these soo,ooo bags have already been 
cleared. The news of the completion of the regulat ship- 


Tre- 


‘ 
tnere. 


ments has been followed by a sharp falling off of Santos 

ceipts and by a total cessation of c. and f. offerings from 

It has been hailed here, at Havre, and New York, with ad- 

vancing prices, while Brazilian markets are cabled quiet, 

Santos currency quotation easy. The stock at Santos when t 
a milli 


The effect 


Ve- 


n bags, 


and may then be expected slowly to increase again. 


ment, compared with last week, amounting to 's to ¥% pf, with 
December at 3714 (against 3634; a week ago), March at 37 {36% 


May and July 37 (3614), September 36% (35% Meanwhile 


prices are nearing the limit at which the Valorisation Committee 





inay sell the 500,000 bags allotted for sale this season out of its 
seven million bags stock, and the story goes that the whole 





parcel is already practically allotted to a large New York 
Prices are to go higher, it is said, outside speculation 
under wav 
The plans 
Se 


roaster. = 
» perform the lifting, when the movement Is wel 
consumption is supposed to come to help it along. 
mav, however, prove difficult of operation. The present Sao 
Paulo crop is now somewhat generally assumed to reach 11 
million bags, and there is good opinion claiming that it will be 
much more, but the extent of the excess will not become known 
because the coffee will be kept in the interior. News about the 


} + 
i> 6 
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sumed that the reason for the silence is that the tales about the | cubes sold at 20s 104d; No. 2, 20s. Of pieces, mid to good 


; ; : yellow 
poor prospects cannot be repeated without fear of causing | quoted 13s 9d to 15s; whites, 15s 64 to 16s od; fine granulated 
awkward deceptions later on. At any rate, Europe will have | 19: 14d; standard ditto, 18s 9d; No. 1 crushed, 18s od Lyle’s 


no dearth of coffee during the next six months, but rising prices | No. 1 granulated, 17s od; No. 2, 18s od; 
may suit the large importing houses, who have been obliged to | from 16s 6d to 16; 1ogd as to make. 

compress twelve months’ imports into six months, their cost | ForeIGN REFINED easier on the week, and quiet of sale. WSR 
being fixed, an appreciation in value would, to all appearance, | prompt, 16s 94; S. and T. ditto, 16s 84d; Mever's, D 


yellow crystals range 


ecember, 
16s 6d; R.A.V., 16s 44d; T.T.D., 163 43d; ASP, ste 24 


C Z.R., 16s 6d; S.Z.G., 163 44d; P G.R., 16s 44d ; 


| 
be of great benefit to them. The spot market here is disap- | 3d: 
pointing, and has led to daily tenders of 1,500 to 2,000 bags | and Say’s 
during the week. Statistics, indeed, show that since the increase | December, 17s 44d, f.ob. terms. Lebaudy’s fine granulated, 
in the duty in Germany, deliveries have gradually fallen away, | prompt, 16s f.o.b., Paris. French crystals nominal, to arrive 
as shown by the following :—Deliveries duty paid in Germany | German granulated opened this week in a depressed state, but 
during March, 385,000 bags; April, 396,000 bags; May, 327,000 | improved later. Ready first marks, sold ry4s to 14s 3d; January. 
June, 324,000; July, 510,000; August, 159,000; September, March, 14s ofd to 148 44d; May-August, 14s ofd to 148 53d, f.o.b., 
10%,000 : October. 167.000. Hamburg. 
Spinatcinetiv Beet.—Market unusually active, but prices very irregular 
Our New York correspondent telegraphs :—Coffee is stronger May, sold 12s 53d to 12s 24d, 12s 74d; August, I2s 7d, 12s 33d, 
on reports that the European position is better. and 12s 93d; October-December, tos 5gd, ros 7$d, and 103 gd 
f.o b., Hamburg. ~ 
Se CANE GROWN in slow demand, and sales of grocery crystallised 
partook of a retail character. 1,500 tons cane jaggery, March. 
SUGAR. April and oe sold - 14d to i ast one terms, London 
imports and deliveries of sugar into London since January 1s 
Pace Cus ConnnIeREENT.. to ae coh inst., with stock at latter dare :— J — 
HamBurG, December 15. 1909. 1908. 1907, 1906, 
The sugar market has passed through an active week with Tons. Tons. Tons. Tons, || 
the tone depressed. Until vaetesien it seemed, indeed, as if the | Imported ........+++- 197,760 .. 183.720 .. 187,840 .. 195,740 || 
decline would end in utter demoralisation, and early in the day | Delivered ..........+. 195,080 .. 185950 .. 186,860 .. 194,210 
current month was offered at 12.00, March touched 12.15, August | Stock ....... seeeeeee 20,770 .. 20,950 .. 18,390 .. 17,110 
12.40, Or at go pf less than the prices quoted in our last. The | Stock U.K. ........+. 65,760 .. 64950 .. 60,270 .. 59,630 | 
anti-holiday liquidation became more urgent as the decline | Came, jaggery, perowt. 10/9 .. 8105 .. 8/9 .. 8/0 
progressed, and a good many weak speculators had to close their | Java afloat ........06. 156 .. ILS .. 109 .. 10/6 | 
accounts at stiff losses. Local offerings completed with Aus Beet, 88 %, f.0 b. eeteee 12/3 - 10/0 se 9/83 .. 8104 || 
trian, French, and London selling orders, and the big bull in RUM.—Market remains quiet, at late prices. 350 puncheons || 
terest made no effort to stem the course of the shake-out. The | Demerara sold, 1s to 1s 1d. a ae aaa) 
bears had one or two special points in their favour: New York GLUCOSE steady, but slow. Liquid English and American, | 
sent weaker, and, mere important still, further offers of Cuban | quoted 12s 44d. ; 
sugar appeared on the London market, and Mr Jcaquin Guma, COFFEE. — Moderate supplies catalogued passed off with a 
ot Havannah, sent an estimate of the crop of 1,831,000 tons. | generally steady tone. Coiombian: medium, 53s 6d; peas, 55s i 
This destroyed all hope of later exports to America. The fall | to 58s. Costa Rica, new crop: very fine bold, 95s ; fair to good, || 
was checked by the issue yesterday of the German figures on | 663 6d to 79s; brownish, 78s; peas, 71s, 90s 6d. Guatemala, new 
production fer November and the first three months of the | crop: good to fine bold, 6&%s, 75s; peas, 62s, 73S. _ Mexican, greyish 
season. ‘This statement showed that 5,773,000 tons of beet had | peas, 52s 6d. Washed Domont: small to medium, 42s, 45s 6d; 
been worked during November, against 5,168,000 tons last year | very small, 39s 6d; unwashed ditto, quay terms, small to bold, 4os || 
and 5,628,000 tons in 1907, the total amount of sugar produced to 45s 6d. Alta, quay terms, 34+ to 36s 6d. Future delivery || 
was only S<o,000 tons, against 844,000 tons last year and 834,000 | market firmer, and a moderate trade pas ed, March, sold, 32s 6d | 
in 1907, while the percentage was 14.56, against 16.17 and 14.65 | to 338 14d; May, 33s 14d to 33s 74d ; September, 33s 3d to 335 6d. 


S 








respectively. This was very disappointing, and has induced Imports and deliveries of coffee into London since January 1st to | 
Mr F. ©. Licht to reduce his crop estimate for Germany by | the 11th inst., with stock at latter date :— 

40,000 tons to 2,040,000 tons. A Berlin authority figures the 1909. 1908. 1907. 1906. 
yield at a round 2,000,000 tons. Again the November exports Tons Tone. Tons. Tone. 


of the Convention countries aggregate 292,000 tons against | Lmported.......... 32,190 .. 34,340 .. 49,200 .. 34,820 
228,000 tons last year, and their consumption is also 20,000 tons Delivered (home use) 15,120 .. 14.490 .. 14,860 .. 14,790 


factories have about finished grinding, and Mr Licht’s state- | took ........-++. 22,960 .. 27,530 .. 26,550 .. 15,990 


ment that the beets in Silos were doing badly owing to the 
weather, led sellers to the conclusion that there was really no 
good basis for a bear campaign; they began covering quietly, 
and with the removal of pressure prices have promptly rallied, | ~ —— - . 
recovering § to 10 pf late vesterday and 10 to 15 pf to-day, | | De 

closing at a net lk a. on the week of 17s to 25 pf Z this men Dec. 11. | Dec. 15. le asp soho se 15. | Dec. 16. 
and of 5 pf for next crop. Closing values, in marks pei 110 30 1 10 302 30 10 302 30 |10 30) 2 3010 30) 2 
so kilos :— A.M. p.m.|&.M. p.m.) @M. p.m. a.m.) PM.) &.mM.| p.m | @.m.| P.M. 


| a ——- | 
| i ee | 


a\sd sded sd|sdisdjcaled | 


Santos CoFFEE. 
The London Produce Clearing House, Limited, supply the 
f llowing quotations for average Santos good coffee ~~ 


larger at 264,000. This with the fact that a number of German | Bxport............ 21660 .. 18.730 .. 22,210 .. 28,790 


Dec. 17. 















Dec. March. Mav. : ; —— 
To-day .. 12.25 5 av. August. Oct -Dee Tur yer 








8 . | 
oo 13.35 .. 19.473 .. 19.65 .. 108 December .. |36 6 36 6 |37 0 37 14|37 44.37 6 37 3 37 1 |37 6 |37 6 |37 6 [376 
Dec. 1.... 1280 .. 13.00 13 or 1399 11 = Jan, (1910).. {32 0 32 0 i O 32 14|32 3 32 44 32 6 32 6 [32 6 |32 74/52 7\52 7h 
isenenen:. ae . ** goat ** ooo + 4 | March...... 32 44 52 44)52 74/32 9 |32 74|‘2 9 52 9 $210,|52104)33 1 [55 14)55 0 
yearago 20.124 .. 10.350 .. 10.425 .. 10.574 .. 9.874 | way.....22: so 0 1433 3 (3314133 3.33 3 35 44/55 44/35 ome 33 6 

In Cuba there are now 62 mills grind ‘ 5 _ | July...... « |32004)52108/33 3 35 3 [53 3 33 44 3 4 > 

é ( ) s grinding, and the first receipts : 44/33 3 53 44/33 3 333/533 (55 6 [355 6 556 

at ports of s00 tons are cabled. The tetal stocks in Europe are See... (ee . , e oh ‘ ‘| ; ! 


now estimated 


, as on December Ist at 2,722,000 tons, against Contacts 10: 78,00) vags Santos c flee reg:stered during (he week. 
3,253,000 last year. The import here during the week ended 


4 ; ; c a i d quiet 
December rith was 23 ; ; COLOA.—<At public sale a fair assortment experienced 
»420 tons; the shipments amounted to . . : tions 
5 ‘ludi . os rh ' nst holders, other descri ' 
25,800 (including 20,110 to Great Britain), and the stock is | SUPPOt: Ceyl. n tended slighily against P 








° . | , 

So tons smalle 2 tihiat , however, being generally unchanged. 1,333 bags Ceylon, partly 

Scie a maller than last week at 77,250 tons against 34,930 sol1, fine bold. 67s to 718; good, 60; 6d to 43; fair, 555 6d to 

? 57s: medium sizes, 538 to 548 6d. 406 bigs Trinidad, good © 

one ee fine, 57s to 58s; mid, 55s to 56s. 562 bags Coen . red, ~ 

AN fair, 52st s 6d. bogs St Lucia, few sold, good red, 545 
vonenae D COLONIAL PRODUCE MARKE18 ane Se Vincent, fieon eae 578; fair red, 51s; pale, 49s. 21! bags 
For Reports of To-Day's Business and Pubiic Sales see “ Postscript.” | [) minica found buyers, dall reddish, 50s 6d to 568; ordinary = 
Mincing lane, December 17. fair ordinary pale, 48s 10 49s. 78 bags Jamaica, few sold, g0 

SUGAR.— Actual _business with consumers during the week was Sennen 

confined to a moderate compass, and rates in several cases are a 


shade easier. In speculative beetroot, however, trade proceeded r Titan sibatae 
with more than usual activity, though values proved very erratic, PLAYER’S 


and ths, in agreat measure, caused legitimate buyers to hold “WHITE LABEL’ NAVY CUT , 


aloof. On Monday last the high-l-vel record of 31,50 tons was 
Per &}* oz. 


registered respecting turnover in the beet market. Early in the 
week an estimate of 1,850,000 tons 1or Cuba by Mr Guma forced 

N.B.—PLAYER'S “ WHITE LABEL” NAVY CUT is manufactured § 
only from ripe Virginia Tobacco, and in the same manner which i 


rices down, but a recovery soon set in on renewed buying. 
earned for the original PLAYER'S NAVY CUT a world-wide reputation 














“urther statistics for November are satisfactory respecting con- 
sumption, that of Germany being returned at 130,000 tons, against 
119,000 last year; France, 54000, against 50500; Austria- 


Hungary, 57.000, against 54,700; and Belgium, 8,90, against PLAYER’S NAVY CUT Y 
7,600. German November production, 847.500 tons, against 


LIS 
— 


841,900 in 1908; and French, 318,000, against 325000. Raw | CIGARETTES (s2e?AaTH) 

sugars moved eft slowly. To refiners, firsts, sold 12s 3d to 12s, 4. 10 

and again at 12s 3d, f.o b. terms. Total vi-ible supply amounts to 3 per packet of eee 
2,525,000 tons, as compared with 3,410,000 tons at same time last These Cigarettes have an immense sale, due entirely to their high quallt! 


year. and excellence of manufacture. ‘* Beautifully Cool and Sweet 
Home RerFinep in moderate demand but easier. Tate's No. 1 = 
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red, 528 6d. 408 bags Costa Rica chiefly sold : fine red, 548; good, | supply, met with a strong demand, and made satisfactory prices 
528 6d; pale, 49s 6d to 50s. The following were bought in:—123 Amongst medium brokens, however, some irregularity prevailed, 
bags West Coast A’rican, 29 Surinam, 251 bags Guayaquil, 35 Java, and quotations occasionally were hardly up to those of last week. 
171 Bahia, 24 Tumaco, 38 Honduras, 15 Brazil, 126 bags Samana, Pekoe, common to medium, realised 74 to 944 ; broken pekoe, 7d 
and 11 bags Columbian. to 10¢d ; pekoe souchong, 64d to 8d; orange pekoe, 7}d to rod; 
TEA.—Indian offerings this week comprised 52,566 packages, and >roken orange, 74d to 113d; good to fine, 1s ogd to 1s 33d per Ib. 
assed, on the whole, with a good tone. Nearly all kinds were | J@V4 auctions totalled 2,600 packages, and a tair inquiry ensued, 
well competed for at last week’s values, but in a few instances some | Prices being steady. Pekoe sold, 64d to 8d; broken, 64d to Sad; 
slight irregularity was noticeable amongst medium descriptions, ©T@98®. 7id to tod; broken orange, 7$d to 11d; and pekoe sou- 
ve which were in full supply. Pekoe, common to fair, changed hands , ©2008, 6}dto 73d per lb. 486 packages China, part!y sold: Gun- 
at 63d to 10f ; broken, common to good, 74d to 1s ojd ; fine, rs 2d | Powder, ofd to rogd; Foong-Mee, 7}d to gtd; Sow-mee, 44d to 11d 

to 1s 63d; pekoe souchong, 6jd to 8jd; orange pekoe, 7d | Without reserve, mandarin pekoe, 53d. a8 
to rozd; good to fine, ts ofd to 1s 3d; broken orange, | RICE.—-Market steady, but trade slow. Estimated quantity 
nd to 18 ogd ; fine, 1s 2d to 1s 64d per Ib. Ceylon sales | os for eye tons, —- eae a a 
ackages, which : 7 | time last year. 1,000 tons No.1 garden Siam, March-April, sold, 

enon we oe : ee Sapeen. 8s rogd, a and i. delivered weight terms, Holland 


(Continued on page 1308.) 


A strong inquiry existed for leaf tea up to 8d per lb, which sold in 
sellers’ favour. Finest liquoring brokens, which were in limited 








Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 








LONDON, Fatpar. PRUGS—10m. | TAPIOCA—per Ib. 5s d 
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8 8 a 
21 0 0 
06 0 | 3 
0 
50 0 0 Hoops, Birkenhead 7 0 0 0. 
Pine to ow Sabon patie.“ om © | Maloun tnadoars & 9 8 8 | Deeg@ardam yim 18 10 § TEARdutysdyer) | 
per CWt.....-0006 83 0 88 0 Saffower Bengal.... 70 0 80 0 Rails steel f.0.b. | Bengal Gonates “10 0 10 3 Modi ** 
‘eeees 99 0 62 O Turmeric, Bengal .. 20 0 6 0 Welsh Ports .... 5 0 5/10/0 | a eee umtogood.. 0 7 0 % 
Superior .... | Shina—Tsat'ee Bupr 9 0 0 0 Fi fi 
| trenada ......0c-+«- 50 6 85 0 Madras, finger ......16 6 17 6 DoMdisbrof.o.b... 0 0 0 0 | “Tpatlee 0000 oes Se eS 
West Africa ....+++- 45 0 80 0 Gambier, block......51 0 32 0 Scotch pigiron,cash 0 0 0 0 Bine Blephant.... 9 0 9 3 “1 06 0 & 
i} Bt Thomé .....++++ - 0 0 0 O Cutch, ord. to fair .. 24 0 28 0 Oleveland,cash....50 4 0 0) Kahing. & 6 10 G = need - 6u 8s 
+ | Ceylon, plantation .. 85 0 74 0 DYRWOODS— £s £8 . Hematite,cash.... 00/0 0 0 | -— - 60000 OreageFehes | ng 
a || Guayaquil! ......... 56 0 70 0 Brasil........perton 610 12 0 Lead—Eng.,pig p.tor 15/76 13/1216 | werecceceece 9 0 13 9 | Soemted Opes...) 0 6% 0 104 
S$ jj Bahia, fair to fine .. 52 6 56 0 Fustic, Jamaica ona ODD § § Foreign ....... «. 13/26 13/76 | Tussah .....cccccce 39 40 | Hyson boys : 0 9 
OOFFEE—duty lid per !b Oubs .............. 410 0 0 Quicksilver pr. bottle | Rereeled.......... 00 00) Binet a 
| & sm.&low mid. 60 0100 0 | Lima Wood ...... 610 915 rst hands ........ $/17/6 0/0/0 | Japan ............-- 16 6 16 6 | Young Myson. 0S (0 6 
1s I 1etiing to fine ..105 0124 0 ood,Campeachy 7 0 0 0 8 0.8 o6eéecee 23/2/6 23/5/0 | (taln-Raw.fair Milan 18 3 18 9 oa J a0 8 
& Peaberry ....------ 75 0115 0 onduras , 6 0 6 5 2, nglish ingots. 147 @ 00 Organsine- Mid to 0 0 0 0 tndien and Vey oses 
| E jadisine ord gu.aes 0 70 : |. Jamaica .... 4/15/0 00/0 Do = —_ seeee: ‘. os 6 : Trams, Balas 0 00. Bn. and re 06 0 6 
| & good to fine.... 72 0 85 0 Red Sanders ........ 600 9 0 ee. am — SP1CES-Pepperwhite—perilb. § Douseful.... .. 0 7 0 8 
si # Mocha, long berry .. 58 0 65 Bapan Siam ........ 610 9 0 pe Pena, 0 65 0 0 | Broken Pekoes-Com. 0 7: 0 72 
| ¥ Do, short berry.... 67 0 105 0 ELEPHANTS TEETH—per cwt Co’ 4, 1.0, eee tee 12 7 0 . 0 7 Fair to good z 0 8 0 10 
+ | FA |] samea.,gd.to fn.ord. 4 0 48 9 Bott sob. & upwards 0 0 0 0 Zinc Belgitm, Sheet 2.00 fo T O80) Miia. £40 °h O 
i Sree ovonoonees 0115 6 BLAX—New crop £8 £8 01,8 Fish— . ° : ° 8 ne as casi we 2 een 
| FA |] swt rata ge 0 ee 9 ak 2% 0 39 0 parade pian 22 0 3 0 0 24 0 2 Common. -..... 0 5% 0 & 
| @ Good to fine ...... 68 0 9 0 $110 32 0 MR asoccssscuss le © a © 0 8 1 4. Usefulmediaum.... 0 7; 0 8 
| a Oeutral American, gd. 3) 0 8010 Set Pale ........ 20 0 0 0 0 7% 1 3 | Pekoes— 
S| iN ord. to low mf .. 42 0 & 0 sees & Ciienueas wu «we 8 Si Do Shigella sincenaie 07 10 Common 0 62 0 7% 
r | | Mid to fine...... .. 53 9 68 6 FRUIT—NEW— Olive—8panish noe. ae SS Do 4th ese 6 0104 Medium useful .... 0 7 (0 
| Foxy descriptions 42 0 44 0 QOurrante....duty%s s d os d Levant ......... 44 0 4 0 Oha Sane yeas 8 4% 0 3 Fine e* 0108 1 
i Vera Pas.......-.- 50 0110 0 ins ..percwt 81 0 23 0 |@ced, Linseed p.tor 30 16 SC/17/6 | gaaPE nrearssststs OS ness te 8 
| TH || columbian, ordinary 36 0 38 0 22 0 25 0 | Rape, ref.Eng.ceke 2715 0 0  Guewe lignes, ...... 45 0, 9) 2. 
| Dogdordtolowmd40 0 &1 0 Ostissa .. 0 40 0 Brown,English,nkd 25 10 0 0 P a ee TIM BER—Timber & Hewn 
|| Domidtofine -...82 0 72 0 Gulf... & 25 0 Cotton seedtrude .. 2810 0 9 naw Wood -Dantale& 
a Santos, ¢ avrage. evincial ........ 20 09 21 9 Do Refined..... eee | Cochin, cut 470 «85 0 | eme! fir, 
‘ terme...... 3% 0 00 Old 19 0 2C 0 Qocoa-nut, Ceylon .. $110 0 0 bp BID voces Pitch Pine Timber 65 014% 0 
7 || ongnYoats— Wigs, Turkey, Layers 34 0 45. 0 Cochin -..cn.-s2. 45 0 0.0; Desmalirongh.. 36 6 7 0 | Oansde 00 00 
ry Asld, citric....per Ib } : } i vata gs ees = S 240 Palm Teagaes, -- oo S 2 a : " siete — yel. pine, ep ies «= : 
; 1 ecccccesee ns, . 7a. cw bs BN ste wees . _-_ — 
Oxalle Bet .......- 0 3 0 alencia, ord... 25 0 28 0 Do'nglish. ...... 8710, 0 0 ae seve 3% 2 : Guedes Oak.......... 70 019 0 
Tartaric, Engiish.. 34 0 104 elected,med to gd 30 0 355 0 Petroln. Oil, per 8ibs 0 53 0 6 wan, “ Ts ae DGD. adocrcsess 60 6106 0 
Foreign ..... 0 $$ 010 Fineand choice .. 40 0 50 0 ater-White...... 0 7 © 74 Nutmegs,goodtofine 0 8 1 3 ipdianteak.......... 900 21/150 
| A om, lamp per ton os : ; Ege, ... 0 : : ; Ol] Cakes, Lusd. Eng. oT to metiam.. 0 6 0 @ oe Ss a 0 
ground ...... os UBster ......eeeeee per ton ..... eres i = Deal 
Aumonia, carb.,plb 0 3§ 0 3@ Sultanas— American (Westra) nom Conte Bem phon auce + A Horway, Petre. std £7 10 #8 5 
Mauriate, white.... 28 6 3: 6 a ee 18 6 20 0 Oll Beeds— sdsad Jamai liq. gal. Swedish, good .... 1010 20 5 
Bulphate.......... 11/00 11/100 Medium togood .. 2: 0 28 0 ~~ Linseed, La Plate, bd Ute P, 38 4:0 Common ....... $10 12 10 
i Arsenic, lump, pton 2416 26 0 Fine to choice .... 30 0 46 0 Mitt, sien Oo CS Fine ——— on. eS Rusman .......c. 1, 0 @ $§ 
Powder....perton 15 5 14 0 cecil 17 0 20 0 Bombay pr4i6ibs 0 0 9 0 eine oe 8 i a NE: mesenanaed 9010 0 
Ashes pot, percwt.. 36 0 37 6 ~~ Do. fine .......... 21 0 24 0 Calcutta pr410lbe afloat 58 6 pamela ct1 0 1 2 | (Canada, Ist pine.. 35 0 41 0 
Pearl do do ....40 0 42 6 Oranges, Valselected :2 0 30 0 Asoff, Bick Ben 0 0 0 0 gePWara a BieN 7 fo oO — m&d— ..2 0% 0 
Bleachingpowdr.p.ct 550 5100 » ordinary .. 9 6 10 0 Rave,Cwnpre,brwp, Hav. 010 01) -_ Srd = ..15 0 17 0 
Opes Orzetale, cwt.16 0 17 0 cc estsenaot 8 0 12 0 Nov.-Dec. ......40 6 0 0 gis dees a ia} Ff -% —- @¢h=— ..13 0 14 0 
Do powder ....... 0 OE 8 GD | BIR cccccnccses 00 0 0 provisions— ndy, ~ _—" °s American Spruce. . : : = Z 
Depowder'. 00 00 | Maples spe. 00 0 0 Deine Austzin Anstlte § 1 9 | in bent Londor: (in ere Dntsc deck soft-sin, 0 0 0 0 
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18 8 Stock-Conversion .......... 4 4 § § Cammell. &.5/ Cum. Pref. 424 2 2) AngloMalay Robber .... 2152 253: Stk 100 National Telepnho Pric 
100 100 Submarine Cables Trust Crt. 12952 iy 74 Vonsett iron, Limited...... 321334 wy |e Assam Tea... ............ 4641 (10/10 Do6y ne Pret ttt 1065 & 
Stk 100 U.S. & South Amer. Invest. 1 Howard and Buliough, L .. Ish ce § §& British India Tea, L...... 3 35) 8| 8 Reuters, Limited Mani | 
Trust, Prefd ............ 1c1 3 20 New Shariston Colls. L. Prf. 1718 1 1 Chargola Tea Assoction L ly. ly, 24 West Coast of America, E34 
Btk 100 Do Deferred.............. 7678 1) 10 Pease aod Partners, L., Ord. 12415, 1. 1 Do? % Cum. Pref ...... lg 14 10 10 Western Telegraph, | ys! 
16) § Pesseee and Knowles ...... 44 £& B i poe = end es ares : Sooo! 
; 6 & 06% Cum. Pref. A .... arjeeling Tea, Limited. | TR 
GAS. 6 8 Rhymney Iron, Limited..... 1922 10 10 DooarsTea ..:........+. o3420  TRAMWAYS AND OMNIBYs | 
ii a NTE 6 5 De New aiilaeebetinth iekibs 1g 14 10 10 Doom Dooma ........... 17273 | & §& Anglo-Argentine 5° cmlst P } 
10 10 Alliance & Dub. max.10%.. 17174, 1 1 Vickers,Sons&Oo. L.,Ord 244 10 10 Fmpire of India & Cevior 10411 Stk 100 Do 4 Deheuverean , 32 } 
§ §& Bombay, Limited .......... 536 1 1 DobS% Preference Stock... lye 1 1 General Ceylon Rubber & | 1 1 Bath Blectric, Pref. Ord, | a3 | 
Stk 100 Brentford Consolidated .... 253 56 ~~~ ae _ Tea Estates .......... 2 26) 10 10 Bomb'yElecSup&Tms67¢. pe oh 
20 20 British Gas Light .......... 424434. 1 1 Highlands and Lowlands Stk 100 Do 45% Deb. Stock Rea ghee 
10 10 Buenos Ayres (New), L .... 14 14 Para Rubber Co... .. 34 34. Stk 100 British Columbia Elee. Rly i330 | 
ous 100 Com: al4% Cap. 8tk ..109 11 | MINES. | a .. Java United a: nad | s 2 My Kiectric Traction ws | 
100 =Do3 b. sueevece ‘ (ly 10 Jomat (Assam) Tea, ‘0 6%, Oum. Pref. . 283 
Btx 100 Continental Union, L222... &6 97 (Fr Mining Quotations see ‘Stock Markets. |" Y Jorehaat Tem, Limited 12s) § § Caleutta, Limited «77.7 a: 
10 10 Buropean, Limited .......: 24s26 | ‘ 1 1 Kepitigalla Rub. Estates 32 32) § 5 City of Birmingham... -"’ 4 5,| 
Stk 100 ‘Gas Light & Coke Ord... 1024 34 (1 1 Kuala Lumper Rubber.... 444% | 5 6 our of Buenos Ayres, L.... 5," | 
gtk 100 Do34% Maximum........ 87 89 ) lu lv Leoda Piantatiors, lL .. 6 | 10 10 Dublin United (1896) oer 12414 | 
10 10 Hong Kong and China...... 17418 | SHIPPING. ; 8 8 Tahong Tea. Tim, +e» 100102 | 1 Lisbon Electric Tramways. |. 
Stk 100 Imperial Continental -.. ee $$ re aren at (UgandajRub, » 14 1'|'ee 193 London General Omnibus” 23 2! 
i ’ al Ao i Un i i ndon Unit . 
otk wo urieea lone ms ast so j 2% este Cn Oe i ation. 8 Oo) 101 Malacca Rubber Plantatns. “ 88 Stk 100) §=Do 4% Deb. Stee rt. ea 
& § 1, Limitea.- 00222: “64.68 $0 80" Cunard Shipping, L 1111, | } P.P.K. (Ceylon) Rub. Ests. 14 18 | $10 0$100 Mexico Tramways..." 125425 | 
10 10 Ban Paulo, Limited ........ 1415 99 10 Do 436{, 1 1 Perak Rubber Plantstions 5 10 40 Provineial, Limited ......°) 4) | 
Gtk 106 Bouth Metropolitan Ord:-:.1:9'21 | "f, "Yj general Steam Navigation.. 448 2 2 Sumatra Para Rub, Pints. 9s Ne 10 6% Oum. Pref. °..°°""" yoy" 
10 «(10 EE svtnccsavecaends £ 9%) 8 8 Do 6% Preference **| ag | 2 2 United Sumatra Rub. Ests. “32 My 10 530 0 Rio de Janeiro Tram. LEP ® % || 
|} 1 1 rarmees, Withy, ond 00...) 3038 | $10 0$10 0 Sao Paulo Tram. L. & P... 152 5 | 
COAL, IRON, AND STEEL. | Arians (Deess.) end = & TELEGRAPHS, TELEPHONES _ #= WATERWORKS. 
ee | & 8 Mercantile Steam Ship, L.. 3% 44 Stk 100 Anglo-American, Deferred.. 2132)3) 5 6 |Alexandria, Limited |... ~ 14 
1 1 \Armstrong,BirW.G.400. 2'531’3.| 8 8 New Zealand Shipping, L..| 8% 9; 1C | 10 Ouba, Limited........ ..... 94 20 20 Antwerp, Limited .......... 364%; 
1 1 |Babeock & Wileox,L,Ord ..| % 10 10 Orient Steam Na zation «. 73 84 10 | 10 aay! Preference. .... 1718 13 13 City of St. Petersburg, L . Bb BY 
3; 3 dwin's 54% Cum. Pref...| tk 100 Peninsular & Oriental, Pref.120 22 6 | 6 Direct Spanish,10% Pref... 8 8 Stk 100 Colne Valley “A™ 10 % Ord. 258 49 
10 10 Well Bros, 6 ~Oum. Pref :.| 12 123 Stk 100 Do Def....................205 7 20 | 20 Direct U.S. Cable, L........ 13 139 10 10 Cons. of Rosario, Limitea.. 1: 13; 
1 1 \Blaenavon Co. ..............| 1 14 8tk 100 Royal Mail Steam .......... 63 55 St /100 Eastern, Limited ...... ... 135 36, 10 10 |E. Surrey “ B” (mse. 7%).. 16a 
ai Sd |Boickow, Vaughan & Oo.,i 1's 53 #6 §& Shaw,Savill&Albion, B Ord *}5 9 Stk/|100 MX Preference..... . 84. 10 7? |Kimberley, Limited. 22... 4 4 
BD | UB] DO... 2. oo eeccccsceeseecees 19322130 10 10 Union-CastieMailSteamship 10 10} 10 | 10 Eastern Extension, L ...... 11gi2g 20 20 Montevideo Shares ....... 26ji7; 
1 15/|Brown John}, & Oo., L ....1532 732/10 10 Wt, ty Pref..... .. 10 105 10/ 10 Great Northern of Cop’h’g’n 2¢)304 Stk 109 8. Essex, 1861 (0% max.) ,. 225 25: 
5 §& Cammell Laird and Co. a 28 2 1 1 Union Steam Ship of N.Z. 14 12 25! 25 Indo-European, Limitea .. 5:53 8 8 \Turapaca, Limited. 








(Continued from page 1305.) 
TAPIOCA steady, but quiet. 


BLACK PEPPER.—Market irregular. Singapore, fair spot, 4d; 
January-March sold, 3 3t-32d to 4;;d ; March-May, 44d, c. f. andi. 
In auction 14 bags Java retired. Without reserve, 10 bags siftings 
sold, 1d. 

WHITE PEPPER slow. 
March, 64d, c.f. and i. 
139 bags Muntok retired. 


PIMENTO —44 bags bought in. 

CINNAMON .—71 bags retired. 16 bags Ceylon chips sold, 24d. 

CLOVES quiet, steady. Zanzibar, January-March delivery, 
4 25-32d; January-March shipment, 4iid,c.f.and i. In auction 
60 bales Zanzibar retired, also 25 bales ditto stems. 

NUTMEGS.—No West India offered. 3 packages West India 
mace sold, 1s 8d to rsg9d. 12 packages Eastern nutmegs, mouldy 
and defective, sold, 33d. 2 cases mace sold, rs 5d. 

CHILLIES —-143 bags Mombascsa offered and taken out. 

CASSIA LIGNEA.—100 bales broken retired. 

GINGER.—No Jamaica or Cochin catalogued. 304 bags Japan, 
without reserve, fair medium and small, heavily lined, sold, 38s; 
slightly wormy, 36s 6d, 37s. 

JUTE.—After opening the week firmly a quieter tone ensued, 
buyers exercising more reserve. Native first marks, December- 
January, sold, £13 17s 6d; January-February, £14 2s 6d to £14; 
and February-March, /14 §s. 

HEMP slow, and rates slightly in buyers’ favour, smaller receipts 
being counterbalanced by heavier shipments to Europe. F.C., 
dock, sold, {27 5s; ditto, January-March, £26; February-April, 
£25 153; F.S., due, £25. New Zealand quiet, with small sales of 
tair quality, dock, at £27 15s; high point, £28 5s. 

SHELLAC.—Market firm, and a fair business resulted with con- 
sumers. Fair T.N. quoted 69s. In auction, fine orange sold, 863 
to 89s; good strong, 78s; and seconds, more or less out of condi- 
tion, 63s to 66s. Futures unsettled. December done 71s to 69s; 
March, 72s to 73s and 71s; May, 73s to 75s and 72s 6d. 

GAMBIER firmer. December-January, cases, quoted 26s 3d, 
c.f. and i. 

INDIA-RUBBER — Market rather unsettled, but dearer during the 
week, and a moderate business pass:d. Fine hard Para, spot, sold 
78 34d to 7s 6¢d ; January-February, 7s 24d to 7s 6d. —_—In auction, 
liberal supplies of plantation evidenced a fair demand, and lower 
qualities realised full to rather higher rates, but on the other hand, 
fine declined from 5d to 9d per lb. Top price, smoked, 7s 74d. 

COPRA.— business was curtailed, owing to the higher pretensions 
of sellers. South Sea Islands, December-January, sold, £24 to 
£24 2s 6d, c.f. and i., Continent, and {24 London and Liverpool 

BaRK (CHINCHONA).—At public sale demand proved quiet at 
somewhat irregular prices, average unit, however, remaining at 
wed. East India: Saccirubra, stout mossy quills, sold, 4d; fair 
broken quill, 3d; officinalis, natural stem and brand, 1gd. Ceylon: 
red, natural stem chips and shavings, 14d to 17d; ledger, natural 
stem chips, 34d. Java: ledger stem chips, 34d to 4d ; brand, 29d 
African: bright silvery quill, 4d, 44d; broken quill and chips, 29d 
to 3d. i 
METALS.—Copper has been an irregular, but on balance a 
further advancing market since last week, and fairly active. 
Settling down dearer last Monday,cash {60 5s, three months, 
£61 5s, realisations (chiefly from tbe afternoon session) resulted in 
these dates moving by the middle of the week's close to £59 10s 
and {60 11s 3d, but rallying by Thursday's close to {60 18s 3d 
cash and £61 2s 6d torward. Statistics for first half of the month 
show an increase of 1,417 tons in stock and 1,442 tons in the total 
visible supplies, being smaller. Tin stronger, with good buying on 
Continental and American account, while the East sold freely at 
frequent advances. After various irregular movements, Straits for 
cash reached {148 15s last Monday, and forward {150 5s, with 


Singapore, fair spot, 7;;d; January- 
In auction 79 bags Singapore sold, 63d. 
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fEa, GUFFEE, AND RUBBER. TELEGRAPHS, &¢.—Con, 


narrow fluctuations until the middle of the week's close of 
£148 103 and £149 15s. Rallying sharply on Thursday, these 
dates left off at £149 12s 6d and /150 15s respectively. Mt. 
Bischoff, {149 17s 6d to £150 7s 6d. Lead firmer. Foreign, 
£13 38 gd to £13 889d, according to p sition. Spelier maintained 
Ordinary brands, £23 2s 6d to £23 7s 6d per ton, according to 
delivery. Iron irregular and firmer. 

OILS.—Linseed stronger. Spot, pipes, 430 17s 6d; barrels, 
£30 178 6d; December, £30 12s 6d; January-April, {29 12s 6d; 
May-August, £28. Hull, naked, spot, {29 12s 6d. Stock in 
London December 11th, tog tons. Rape firm Ordinary brown 
naked, £25 15s, spot. English refined, casks, spot, £27 15s. Jamba 
naked, £24 15s. Cotton firm. Crude spot, £28 tos. Hull, 
£25 12s 6d; refined sweet, £31 5s; ordinary pale, {29; Hull, 
£27 78 6d. Cocoa-nut, Ceylon, spot, £41 10s; January-March, 
£40 158; ee £39 15s. Cochin, spot, £45; January- 
March, £42, c.i.f. Palm, Lagos, spot, £31 ros. 

TURPENTINE quiet. American spirit, spot, 39s 6d; January- 
April, 40s. Deliveries week ending December 11th: American 
1,437 barrels, against 1,343 same time last year; French 111, 
against 2t. Landing, American 77 barrels, against nil. Afloat, 
American 2,650, against 600. Stock: American 28,630, against 
47,309; French 1,413, against 2,478. 

ROSIN.—Common strained, spot, gs rogd to ros; December- 
February, 10s, ex ship terms. 

PETROLEUM —American, 6d to 6}d; water white, 7d to 7}d; 
Russian, 53d. 

TALLOW.—Market remained firm during the week, with a good 
inquiry. At Wednesday’s auctions 1,268 casks were offered, and 
799 scld at mostly 3d to6d advance Mutton, Australian, fine, 38s; 
fair to good, 34s, 36s; dark to dull, 32s, 33s 3d. Beet, sweet, 
36s od; fine, 36s 3d; fair to good, 33s 3d, 348; dark to dull. 315 6d, 
32s 6d. Marhet letter unchanged. Town tallow, 33s 6d; melted 
stuff, 23s. 

LINSEED.—A very firm tone prevailed in this market, and values 
move! in an upward direction, while a good business transpired. 
London, Calcutia, afloat, 58s 6d ; November-December, 53s ; April- 
June, 52s 3d. La Plata, December - January, 523; January- 
February, 5:s. Hull, La Plata, spot, 573 3d; December-January, 
51s gd; January-February, 50s 94. To the Continent: Calcutta, 
April-June, 52s 3d; Bombay, November-December, 59s 6d; La 
Plata, December-January, 51s 9d; January-February, 50s. 

RAPESEED tended firmer. Brown Cawnpore, November- 
December, 40s 6d; Ferozepore, December-January, 403; yellow 
Guzerat, November-December, 448 3d; yellow Cawnpore, Decem- 
ber-January, 433 9d. 

COTTONSEED opened quietly, but became firm. _ London: 
Egyptian, spot, £8 16s 3d; afloat, £8 183 9d; December, 
£9. Hull: Spot, £8 15s; November, £8 15s; December-January, 
£8 17s 6d per ton. 


POSTSCRIPT. Friday Evening. 

SUGAR.— Home refined in fair request and firm. Tate’s granu 
lated rai-ed 14d, making fine 19s 3d and standard 18s 103d. Lyle’s 
sugars 14d up all round. Granulatd 17s 104d to 18s 104d, and 
yellow crystals 17s. Cane sales slow, and crystallised Surinam 3d 
to 6d lower. 2,087 bags offered and sold, mid to good yellow, 10S 
to 16s 6d. German granulated firmer, with fair dealings. Ready, 
Z.H., J.H., &c., sold 14s 39d; first marks, December, 145 344: 
January-March, 14s 53d; and May-August, 14s 63d, f.0.b. Beet 
active, but market again very irregular. January done 12s 5d nd 
12s 54d; January-March, 12s 64d; May, 12s 77d to 12s 63d an 
12s 8d; and August, 12s 9$d to 128 9d and 12s jd; October- 
December, sellers, 10s rod, t.o.b... Mr F. O. Licht’s estimate now 
stands at 6,170,000, Holland being reduced 10,000 and other 
countries 10,000. — 

COFFEE.—Brazilian receipts to date 12,544,000 bags, agains 
8,929,000 at same time last year. A moderate supply in auctio® 
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passed off with a steady tone. 











Future delivery market quiet. 
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closed £59 17s 6d; three months, {60 18s 9d; electros, /61 10s, 


Santos, December, quoted 37s €d; and March, sold, 33s to f62. Lead steady. English, {13 7s 6d to £13 15s. foreign, 
32s 104d. £13 38 od, £13 8s gd sellers. Spelter unaltered. 
i} §PICE.—Pepper firm. Black Singapore, January-March, done, LONDON MEAT MARKET. 
4x4. wae Per 8 Ibs by the carcase 
JUTE dull. Native firsts, November-December, sellers, {13 10s; os . . s a e . 
. , mGester E08... cccccccces eoccece TIME MUBCON ... 2... cere eeeeee 5 
and December January, £13 Middling ditto.................. 4 4) Inferior lamb .............+.+- . 48 
HEMP unaltered, but very slow of sale. Prime ditto ....... rer utente: MEE sccs cxaveeces 756 
INDIA-RUBBER firm. Para fine hard, December, sold, 7s 63d. saree SND ovecsannausen ee ay aie eikeccccmbenenndtene 6 0 
’ SEEN GUND. coos ccccccscceee Od CU ENED  cecececcvccsusceses e 
METALS.—Tin at first change dearer, and at second change . 
irregular. Straits cash closed {149 128 6d; three months, LONBSS FOFATO MARKET. Per Cwt 
150 158; English ingots, £147, £148. Copper at first meeting — British May Queens .... 3s 34 to 3s 6d | Blacklands.............. 2s 6d to 2s 9d 
rather lower, and at second change prices steady. Standard, spot, | Up-to-Dates ............ 3s 6d to 38 9d | Scotch Dunbars ........ 43 6d to 48 9d 





This Prospectus has been filed with the Registrar of Joint Stock Companies. 


VIENNA MOTOR -CAB COMPANY, LIMITED. 


Incorporated in England under the Companies (Consolidation) Act, 1908. 
CAPITAL £200,000——Divided into 197,000 Participating Preferred Shares of £1 each, and 60,000 Deferred Shares of 1s. each. 
67,000 PREFERRED SHARES WILL BE RESERVED FOR FUTURE ISSUE. 


The Balance of 130,000 Participating Preferred Shares of £1 each are now offered for subscription, payable 


; 
—2s 6d on application, 


5s Od one calendar month after allotment, 5s 0d three calendar months after allotment, 5s Od six calendar months 


DIRECTORS. 


Baron LE DE STEENHAULT DE 


Rue Rovale, Brussels. 


PAUL NAGELMACKERS. Banker, 


Vienna. 


JULES DE BORCHGRAVE, Chairman of the Company les 
Tramways d’Agram, 24 Rue d'Idalie, Brussels. 


STATE OF SAN PAULO. 


ISSUE OF £1,000,000 FIVE PER CENT. 
BONDS, 1899. 


The HALF-YEARLY INTEREST due January 1 
|| next on the above Bonds will be PAID on that and 
|| any succeeding day at the Counting House of 
|| Messrs J. Henry Schréder and Co., 145 Leadenhall 
|| street, between the hours of 11 and 2 o'clock. The 


Coupons must be left for examination three clear 
| 





days before applying for payment. 
London, 17th December, 1909. 


NEW PRIMROSE GOLD MINING 
COMPANY, LIMITED. 


(Registered in the Transvaal.) 

Notice is hereby given that a DIVIDEND of 
20 % (twenty per cent.) and a Bonus of 15 % (fifteen 
per cent.) have been DECLARED for the half-year 
ending 3lst December, 1909, payable to all share- 
holders registered at that date. 

The Transfer Books will be closed from the Ist 
to the 12th January, 1910, both days inclusive. 

The Dividend Warrants will be posted during the 
month of February, as soon as the London and 
Johannesburg Share Registers have been agreed.— 
By Order, Johannesburg Consolidated Investment 
Company, Limited. London Agents 

THOMAS HONEY, Secretary. 

10 and 11 Austin Friars, London, E.C., 

17th December, 1909. 


COMPANY, LIMITED (KNIGHT'S). 


(Registered in the Transvaal.) 
Notice is hereby given that a DIVIDEND of 174% 
(seventeen and a-half per cent.) has been 
DECLARED for the half-year ending 3lst Decem- 


ber, 1909, payable to all shareholders registered at | 


that date. 

The Transfer Books will be closed from the Ist 

to 12th January, 1910, both days inclusive. 

The Dividend Warrants will be posted during 
|| the month of February, as soon as the London and 
Johannesburg Share Registers have been agreed.— 
|| By Order, Johannesburg Consolidated Investment 

Company, Limited, London Agents. 
‘THOMAS HONEY, Secretary, 
10 and 11 Austin Friars, London, E.C., 
17th December, 1909. 


WITWATERSRAND GOLD MINING 





| 

| 

| GINSBERG GOLD MINING COMPANY, 
LIMITED. 


(Registered in the Transvaal.) 


Notice is hereby given that a DIVIDEND of 
124% (twelve and a-half per cent.) has been DE- 
CLARED for the half-year ending 3lst December, 
— payable to all shareholders registered at that 

The Transfer Books will be closed from the Ist 
to 12th January, 1910, both days inclusive. 

Che Dividend Warrants will be posted during the 
month of February, as soon as the London and 
Johannesburg Share Registers have been agreed.— 


Company, Limited, London Agents. 
THOMAS HONEY, Secretary. 
|} 10 and 11 Austin Friars, London, E.C., 
17th December, 1903. 


By Order, Johannesburg Consolidated Investment | 


WAERBECK, 
Director of the Brussels Motor Cab Company, Limited, 83 


Director of the 
Motor Cab Company, Limited, 83 Rue Royale, Brussels. 


Count ERNEST KINSKY, 10 Lenaugasse VIII., Vienna. 


HOFRATH ALPHONS VON GLASER, Director of the Com- 
pagnie Internationale des Wagons Lits, 2 Academie Strasse, 








Bankers :—IN LoNpoN—London County and Westminster Bank, 


Limited, 21 Lombard Street, E.C 
MACKERS ET FILS, 83 Rue Royale 


Banker, 


London, E.C. 
Brussels 


Buildings, E.C. 


Gy 
| Office of the 


| 
| 


GLENCAIRN 
MINING COMPANY, LIMITED. 


(Registered in the Transvaal.) 

Notice is hereby given that a DIVIDEND of 5% 
(five per cent.) has been° DECLARED for the half- 
hear ending 3lst December, 1909, payable to all 
shareholders registered at that date. 

The Transfer Books will be closed from the lst to 
12th January, 1910, both days inclusive. 

The Dividend Warrants will be posted during the 
month of February, as soon as the London and 
Johannesburg Share Registers have been agreed.— 
By Order, Johannesburg Consolidated Investment 
Company, Limited, London Agents. 

THOMAS HONEY, Secretary. 

10 and 11 Austin Friars, London, E.C., 

17th December, 1909 


NEW UNIFIED MAIN REEF GOLD 
MINING COMPANY, LIMITED. 
(Registered in the Transvaal.) 

Notice is hereby given that a DIVIDEND of 74 % 
(seven and a-half per cent.) has been DECLARED 
for the half-year ending 3lst December, 1909, paya- 
ble to all Shareholders registered at that date. 


Solicitors :— BROAD 


| Auditors.— Deloitte, Plender, Griffiths & Co, 


Secretary and Registered Office. — Geo 


{ 


The SUBSCRIPTION LIST OPENED on THURSDAY, the 16th day of December, 1909. 
2s 6d on allotment, 
after allotment. 


IN BRUSSELS—NAGEL- 


& CO., 1 Great Winchester street, 


‘ 


Brokers.—Bierer & Co., 8 Drapers’ Gardens, London, E.C 


5 London Wall 


H. Johnson, 


Capel House, Old Broad street, EC 

ompany in Vienna.—\-!I Strobachgasse 2. 
Prospectuses and forms of application can be obtained from the 
| company's bankers, solicitors, or brokers, and at the company’s 
! offices in Brussels or London. 


MAIN REEF GOLD THE BENGAL-NAGPUR RAILWAY 


COMPANY, LIMITED. 
Notice is hereby given that the REGISTER OF 
MEMBERS of this Company wil! be CLOSED from 


| December 13 to 31, both days inclusive, for prepara- 
| tion of the Warrants for the Interest for half-year 


The Transfer Books wiil be closed from the lst to | 


the 12th January, 1910, both days inclusive. 
The Dividend Warrants will be posted during the 


month of February, as soon as the London and | 


Johannesburg Share Registers have been agreed.— 
By Order, Johannesburg Consolidated Investment 
Company, Limited, London Agents. 
THOMAS HONEY, Secretary. 
10 and 11 Austin Friars, London, E.C., 
17th December, 1909. 





THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY, 


New York, December 1, 1909. 

The Board of Directors has declared a semi- 
annual dividend (being dividend No. 23) on the 
PREFERRED STOCK of this Company of TWO 
DOLLARS AND FIF LY CENTS ($2.50) per share, 
payable February 1, 1910, out of surplus net income, 
to holders of said PREFERRED STOCK as 
registered in the books of the Company at the close 
of business on Dece r 30,1909. The books will 
not be closed. 

Dividend cheques will be mailed to holders of 
PREFERRED STOCK who file suitable orders 
therefor at this office. 

Cc. K. COOPER, Assistant Treasurer. 

5 Nassau street, New York City. 


PENNSYLVANIA RAILROAD 
SIX PER CENT. GENERAL MORTGAGE AND 
THREE-AND-A-HALF PER CENT. CONSOLI- 
DATED MORTGAGE STERLING BONDS. 


The COUPONS due on the Ist January next on 
the above-named Bonds will be PAID at the 
Financial Agency of the Company in London, the 
London Joint Stock Bank, Limited, 5 Princes street, 
London, E.C., where the customary lists may be 
obtained. 

The Coupons must be left three clear days for 
examination. 

Applications for payment must be made between 
Ten and Two o'clock. 

The London Joint Stock Bank, Limited, 

5 Princes street, London, E.C., 
16th December, 1909. 





ending December 31, 1909. The Warrants will be 
posted on January 1, 1910.—By order of the Board, 
ROBERT MILLER, Managing Director. 
132 Gresham House, Old Broad street, E.C., 
December 1, 1909. 





UNDERGROUND ELECTRIC RAIL- 
WAYS COMPANY OF LONDON, 
LIMITED. 


44 PER CENT. BONDS OF 1935. 

The COUPON falling due on Ist January, 1910, 
will be PAID on and after that date— 

In London at the London County and Westmin- 

ster Bank, Limited ; 

In New York at the New York Trust Company ; 

In Frankfort at Mr Lazard Speyer-Ellissen ; 

In Amsterdam at the Associatie Cassa. 

Coupons must be left three clear days for exam- 
ination. 


W. E. MANDELICK, Secretary. 
Electric Railway House, 
Broadway, Westminster, London, 8.W., 
December 16th, 1909. 


LOUISVILLE AND NASHVILLE 
RAILROAD. 


Notice is hereby given that a SEMI-ANNUAL 
CASH DIVIDEND of Three and One-half per cent. 
(34 per cent.) has been DECLARED upon the 
Capital Stock of the Company, and will be payable 
on the 10th February, 1910. 

The Stock Transfer Books of the Company will 
close at 3 p.m. on the 20th January, and re-open at 
10 a.m. on lith February. 

E. L. SMITHERS, Assistant Treasurer. 

New York, 16th December, 1909. 


DELICIOUS COFFEE. 


RED 
WHITE 
« BLUE 


For Breakfast & after Dinner 
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THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED 1827 





The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 


approached by any similar paper. 





It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 


(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to our 
offices, 32 Broadway, New York 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 


ticulars as to cost may be had at the office of THE ECONOMIST. 





SSS 
THE ECONOMIST. | December 18, 1909, 





























| December 18, 1909. | 


_—_— = 


A Copy of the full Prospectus has been filed with the Registrar of Joint Stock Companies. 
7th day of December, 1909, and will CLOSE on or before 


| The SUBSCRIPTION LIST will OPEN on 1 








THE ECONOMIST. 
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1 21st day of December, 1909, for both London and Country. 1 
| enaeaenioteisnnlinsteissinsstilaaliaes | 
| TH E 
1 (Incorporated under the Companies (Consolidation) Act, 1908.) 1 


CAPITAL... 


Divided into 100,000 Shares of £1 each. 
60,973 Shares of £1 each are now Offered for Subscription at Par. 


Payable as to 1s per Share on Application, 4s per Share on Allotment, and the balance of 15s per Share as when required 

















. £100,000, 





Of the 69,973 Shares now offered for Subscription, 35,000 are set aside for working capital. 35,000 Shares have been underwritten. 1 
| 
DIRECTORS. { | The formation in which this lode is encased can be traced through the entir | 
Colonel G. WENTWORTH FORBES, J.P., The Glebe House, Brackley, | length of the property, viz. :—3,0co ft, and outcrops of the lodeitself can be found | 
Northants, Director of the Colombian Central Railway, Chairman of the over the greater portion of the same length. 1} 
London Board of the Century Insurance Company, Limited. } Over 1,300 ft of driving' and sinking has been done on this property to prove | 
| J. F. A. RAW LINSON, 89 Piccadilly, W., Director of the Cartagena (Colom- | the width and value ot the reef. i 
bia) Railway, Director of Harrison, Ainslie, and Co., Limited. A cross-cut west to the footwall portion proves the lode to be quite 40 ft thick. 
| Sir FREDERICK FRANKLAND, Bart., 3 Queen's Gardens, Windsor, Director Drives on the footwall portion have been carried 64 ft south and 41 ft north, | 
of United African Explorations, Limited. wiee ponspenting coments were carried east to the hanging-wall to confirm | 
width of lode ana test its value. 
; 4 SOLICITORS. 7 weg The reef has some of the characteristics of a contact lode, as through the 
Weldon and Edwards, Metropolitan Chambers, New Broad street, E.C. | greater length of its strike it has a granitic rock for both hanging and footwall, | 
BANKERS. wal er gh sy | place to — — entering the — _—_ The 
= " . i ba | len of strike has a good augury for permanency in depth, and the possi- | 
| The Standard Bank of South — 10 Clement's lane, Lombard | bility of being a contact lode lnguowen oes nana of = values naan 
| . . i , yl | in depth | 
{| London and South-Western Bank, Limited, 170 Fenchurch street, E.C., and Sufficient work has been done upon the property to prove the existence of a || 
| Branches. | payable lode, which has a strike of fully Soo ft, with an average width of 4 ft. | 
AUDITORS. - ee assay returns have been received from Mr. T, J. Britten :— 
' : ~ aVOe 
Vincent and Goodrich, 34-6 Gresham street, E.C. | a — Value. | 
BROKERS. Plan. ft in dwts I] 
Irving, Harrison, and Co., 3 Copthall buildings, E.C., and Stock Exchange. . : ¢ - “ +» Takenin open working. | 
SECRETARY AND REGISTERED OFFICES (pro tem.). i Baas Beeee aie ss | 
A. Norman Smith, A.C.A., 2 fokenhouse buildings, E.C. 4-5 4 0 «.. 15.7 .. Reef solid body. 
5- 2 @ « 1.3 .. Reef split and broken. i] 
6. 4 0 12.0 Reef compact body. | 
| ABRIDGED PROSPECTUS. 7: 7 90 4-5 .. Taken in stope drive. | 
| his Company has been formed for the purpose of acquiring, further develop- 8, 2 0 .. 107.0 .. Taken in open working where foot lead branches off 
ing, and working the properties known as the Grangebrook Mine, comprising the 9 40 3-2 .. End of south drive, 2nd level. ; 
Basch Reet, Basch Reef Extension, Basch Reef Double Bank, and Brass Reef, 10. 4 0 .. 39.5 «. Taken across 4 ft of footw all of reef 40 ft thick i 
all adjoining, as set outin the plan accompanying the prospectus. Ir. 40° «. 6.5 .. Taken across 4 ft of footwell of reef 40 ft thick j 
[he gold industry of Rhodesia has of late years made enormous strides, the last A sample of slimes dam assayed 3.5 dwts. | 
annual return being over {2,500,000 sterling. and it has produced about The above assays give an average of 18.8 dwts per ton. Estimating value of i 
{10,000,000 since it was first opened up. Rhodesia bids fair to rank in the near same at 4s per dwt, equal to £3 15s 4d per ton, and allowing working costs at 20s || 
tuture as one of the leading goldfields of the world, as is instanced by the atren- per ton, this leaves a net pront of £2 15s 4d per ton, which on go tons per day |} 
tion now given by the public to Rhodesian concerns and by the enhancement in for 330 days per annum yields a net profit of £32,170 per annum. | 
Stock Exchange values of several of the leading Rhodesian mines; among which The directors, however, base their calculations on an estimate of rr dwts per | | 
are the Giant Mines of Rhodesia, Eldorado Banket, Enterprise, Globe and ton, and a 15-stamp battery being erected, with a capacity of go toms per day, | | 
Phoenix, and others; the shares of all of which stand at very substantial pre- which would give the following results = 
miums. This remarkable progress has largely been due to the great mineral 11 dwts per ton, at, say, 45 per dwt, equals £2 4s per ton gross I 
|| richness of the gold-bearing strata and the gradual elimination otf obstacles to go tons per day for 330 dzys per annum equals 29,700 tons per annum at 
|| development. £248 per ton, equal to... a ce ee ee . £65,340 | 
‘he Grangebrook Group of Mines occupy a central position in the Bembesi Less working expenses, including administration, royalties, &:., on i} 
district of Southern Rhodesia, with excellent transport facilities, being situate 29,700 tons per annum, at, Say, 20s per ton ee ee ee ee 29,700 |} 
| only about eight miles north-east ot the railway station of Bembesi, on the north P : omen 
main line from Bulawayo to S alisbury. and about 35 miles North of Bulawayo. _ Leaving anet profit of .. + + .* .* ++ -» £35,640 | 
\bundant native labour ot a reliable kind is to be had in the district. sufficient to pay a dividend of 30 per cent. per annum, and carry forward over 
| 


Fuel is also plentitul. 

Water is t 4 obtained from the Bulmani River 1? miles distant. It can also 
be obtained by sinking. A water right has already been acquired under the 
mining laws ot Southern Rhodesia. 

The area of the ground to be acquired consists of 40 reef claims, in four blocks 
of 10 claims, each claim measuring 150 ft by 600 ft, wih the right, under the law 
of the British South Africa Company, of extra lateral mgot of pursuit. ‘ 

As may be seen from the reports and the returns issued by the Mines Office, 
Bulawayo, the quantity of ore worked in proving the mine during the period 

| from June, 1g06, to April, 1908, was 2,353 tons, which yielded trom crushing 

| £3,914 158 3d, and by the application of cyanide process £992 5s rod (the cyanide 
process only being employed for a portion of the period, 1.e., starting in January, 
1go8), making a total of £4,907 18 1d, or a yield of £2 1s 2d perton. The figures 
are only given up to the date mentioned, as since that time a large quantity of 

| 

| 

| 


rubble turned out during the development work has been milled, naturally de- 
creasing the return per ton for a short period. 

The smallness ot the tonnage dealt with is accounted for by the fact that, 
during the period under review, the mining tor gold was not so much an object 
as the development of the mine, the opening up of the reef, and the proving ot 

| the property. For the greater portion of such period there was only a two- 
stamp mill employed. : 

The directors have obtained reports on the property from Mr T. J. Britten, 


| M.I.M.E., A.M.I.C.E.,, and Mr. J. A. Fraser, late Claims Inspector of the 
|| British South Africa Company, which can be seen at the offices of the solicitors 
of this company. The information given in the prospectus relating to the pro- 


rties is taken from these reports. 

Mr J. A. Fraser estimates that having regard to the amount already ex- 

ided and work done in proving and developing the mine, 15 stamps can 

v be erected and the mine brought toa producing stage tor an expenditure 

ij T he directors propose using the additional capital provided by this issue on 

| further development work, and when this is far enough ahead of the mill to erect 
1 larger number of stamps and so increase the output. 

PROPERTY.--—There are four blocks of claims, known respectively as the 
Basch Reef Block, Basch Reef Extension Block, Basch Reef Double Bank Biock, 
and Brass Reet Block. 

Each block consists of 10 claims, forming an area of 1,500 ft along the strike of 
| the reef, by 6no tt deep. 
|} The Basch Reef and Basch Reef Extension Blocks adjoin each other, which 
|| give a lateral strike to the pr yperty of 3,000 it. 

The Basch Reef Double Bank Block has been pegged on the east boundary 

ine of the two former-mentioned blocks. 

Che Brass Reef Block has been pegged at an approximate angle of 45 deg. 
| m the western boundary line of the Basch Reet Block, the south-east. rn 
| rner peg being situated near the centre of the west boundary line of the 
1 t rme r. 
| 
j 
| 
j 


> = 
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Basch Reef 
tO5 deg. 


The lode which is being worked and developed runs thr 
and Extension Lb n,and dipping atan angi 
» the east. 


ock ina northerly directi 





£5. 000 to reserve. 
Under agreement, Claud Francis Hooton Brookes and Edgar Granger, both of | 
Bembesi, in the district of Southern Rhodesia, South Africa, who are the 
Vendors, have agreed to sell the aforesaid group of mines to this Company for | 
£50,000, payable as to £2¢,00co in cash, or partly in cash, partly in shares, an 
£25,000 in tully paid shares of the Company. The agreement turther provides | 
that this Company shall pay all costs, fees, and expenses of its incorporation, t 
increase of its capital, the promotion of or flotation of the Company, and the 
trans‘er of the property to the Company. The agreement also provides that t! 
Vendors have the right to nominate two directors of this Company i 
For full list of contracts entered into and the information given in accordance | | 
with the Companies (Consolidation) Act, 1909, see tull prospectus. if 
Ot the shares now offered for subscription, 35,000 have been underwritten by |} 
the Mexican and Rhodesian Finance Syndicate, Limited, for a comn i St 
payable by the Company, of £3.500 incash and £5,000 in fully-paid shares. Part 
of the shares have been sub-underwritten, but ail commission in respect of suct 
sub-underwriting is payable by the Syndicate. 
Copies of the memorandum and articles of associat 


re 


é 





ission 


n and originals or copies | 





ot the reports and agreemenis can be seen at the offices of Messrs. Weldon and 
Edwards, the solicitors to the Company, at any time during business hours on 


the days on which the subscription list is ' 
Application for shares should be made upon the form accompanying the f 


pen. 


prospectus, and forwarded, together with a deposit of 1s per share, to the 
bankers of the Company. If no allotment is mide the deposit will be rerurned 
without reduction; if the number of shares allotte: be less than that applied for 


the surplus paid on appiicaticn will be credited to the amount due on allotment, | 
and the excess (if any) returned. 

The Company will pay a brokerage of 6d per shart 
application forms bearing brokers’ and approved agent 


on all shares allotted on 


* stamps 


It is intended in due course to apply to the Committee of the London Stock 
Exchange for a settlement in the Company's shares 
Prospectuses and Forms of Application may be obtained of the ( pany’'s 
and at the oth $ of the ipan 


bankers, brokers, solicitors, and auditors 


To the Directors of THE BEMBESI GOLDFIELDS OF 
RHODESIA, LIMITED. 


Please send me a copy of the prespe issued by you, and dated r7t 
November, 1909, together with applicati rm I e1 ‘ eque for 
re ee ..-, bing 1s per Shareon ..... ar Please reser c 
weeseeeess Shares, for which I will apply on receipt of Form of A cat 

Naame Ip fall 2... cccccccccscccocsecteces 
SE Sccdaciacacoes 
cription 
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PROFIT AND LOSS.—The Directors submit their Fourteenth Annual 
Report, together with the Balance Sheet and Profit and Loss Account covering 
the period from ist July, 1908, to -Oth June, 1909. 





The results are the best yet attained in any year of the Company's operations. 


15s 6023d per ton, and th Shareholders will note from the Managing Director's 
Report that he expects a still further reduction. 

_ ORE RESERVES,—The Ore Reserves amount to 1,756,520 tons, showing an 
increase in quantity of 331,670 tons of fully developed ore and 115,150 tons of 
partially developed ore over last year, and at the present rate of crushing there 
is a supply of ore for the mill of approximately four years in advance of its 
requirements. Full details as to this and the year's operations are contained 
in the Managing Director's and Manager's Reports. 

SOUTH REEF.—Further work has been done upon this Reef with the result 
that 17,760 tons have been opened u 

ADDITIONS TO REDUCTION PLANT.—Various additions to the Reduc- 
tion Plant are being proceeded with, and when completed will result in an 
increased tonnage being treated. 

NORTH REEFS.—The Shareholders will note that the whole of the avail- 
able ground to the north of the Company’s Mynpacht has been peaged out by 
the Company, and prospecting operations are proceeding thereon with the view 
of finally determining if any payable reefs occur on that portion of the 
on rty. The contingency, however, that this may be so is remote, as Share- 

olders will see by the remarks on the subject in the Managing Director's 


Report. 
DIVIDENDS.—The Dividends paid for the year ended 30th June, 1909, have 
been :— 224 per cent. on January 9th, 

E per cent. on July 9th, 
making a total of 45 percent for the year. 

DIRECTORS,—The Directors regret to have to record the death of their 
esteemed colieague Mr. Henry Pasteur, who had been a Member of the Board 
since 1896. In his place Mr. P. G. Hamilton Carvill has been appointed. 

Under the terms of the Articles of Association, Messrs Leopoid Albu and 
P.G. Hamilton Carvill retire, and being eligible, offer themselves for re-election. 

AUDITORS.—Messrs Deloitte, Plender, Griffiths and Company, the Auditors, 
retire in accordance with Clause 148 of the Articles of Association, and, being 
eligible, offer themselves for re-election. F. A. GILLAM, Chairman. 

257 Winchester House, STUART HOGG, Secretary. 

Old Broad street, London, E.C., 6th December, 1909. 











Dr. BALANCE SHEET, 30th June, 1909. 
To Capital Authorised and Issued— 
500,000 Shares of £1 each, fully paid re = - £500,000 0 0 
Creditors and Credit Balances—South Africa, £19,610 2s 74 ; 
London, £1,054 15s 11d ; Profits Tax Estimated, £24,131 12s; 
Income Tax Estimated, £9,000 .. oh - ne be 53,796 10 6 
Carried forward ee £553,796 10 6 





THE ECONOMIST. 


THE VAN RYN GOLD MINES ESTATE, LIMITED, 


REPORT OF DIRECTORS submitted at the Fourteenth Annual Ordinary General Meeting, held at Winchester 
London, E.C., on WEDN ESDAY, the 15th day of December, 1909, at 12 o'clock noon. House 





The net Profit r alised during the year £279 61 
To tis has been added :— ro me 

The balance brought forward from the previous year . . 21,325 10 3 
Which has been appropriated as follows :— £300,711 16 4 

For payment of Dividend No. 10 £112,500 0 O 

For payment of Dividend No. 11 -- 112,500 0 0 

For paymentof Taxes... be - at 32,449 18 0 

For Capital Expenditure during the year 24,033 7 3 

—— 281,483 5 3/| 


Leaving a balance to be carried forward to the current year of £19,228 11 1 | 


WORKING COSTS.—The Working Costs have been reduced by 4s 7°864d to | 


ee 
[December 18, 1999, 

















, 

Brought forward £5537 
MAO ll 
Unclaimed Dividends Account, Nos. 1 to 10 3 a 1,020 14 7 
Shareholders for No. 11 Dividend .. es 112500 0 9 
Reserve Account . 40,000 0 9 


Balance from Appropriation Account os os - a 19,228 111 if 
Contingent Liability— 
On Shares in other Companies 
Cr. 
By Property ae ‘a 
Mine Equipment— 


£4,544 8 0~£815.545 16 lf 
a 


£200,000 0 off 


Permanent Works ee ee a -. £3%,94415 8 
Machinery and Plant, Cyanide Works, and 

Slimes Plant... . + oe o. Bb S8 2 4 
Buildings .. ” ‘3 ss -. ee 21,801 0 2 
Reservoirs, Dams, and Water Service * 5,197 14 9 
Extension of Plant ws ne ee 15,189 15 10 
£295,092 18 9 

Less written off 24,033 7 3— 269,059 11 ¢§ 
Stores .. ae ai “i a o* . £12,689 3 6 

Less written off ka ss oe oo 187 5 4—- 12,501 18 2 
Furniture in London and at Mine ei és 2335 2 6 
Live Stock, &c., at Mine .. ve ee ___38710 0 
£620 12 6 

Less written off .. oe os ee oe 120 12 6— 500 0 0 


Shares in other Companies— 
Witwatersrand Native Labour Association 
—815 Shares of £1 each, 12s per Share paid £489 0 0 
4,072 Shares of £1 each, 6s per Share paid 1,221 12 0 
Rand Mutual Assurance Co., Ltd.— 152 
Shares of £10 each, £1 per share paid and 


£1 per share towards accumulated profits _ 4 0 0 
£2,014 12 0 
Less written off in previous Account 1,014 12 O—_ 1,000 0 0 
£485,061 9 8 


Sundry Debtors and Debit Balances .. 2,746 10 6 


Gold in Transit to London 
Cash— 
On Deposit a/c 7 £267,532 12 8 
On Current a/e in London 
and Africa,and in hand.. £13,429 13 9 — 280,962 6 5 — 329,737 16 0 


£515,545 16 2 


48,775 9 7 








Signed on behalf of the Board, F, A. GILi-AM, ) 7; 
L. B. BU NS, f Directors, 
STUART HOGG, Secretary. 
To the Shareholders of THe Van Ryn Goip Mines Estate, Limirep. 
We have examined the above Balance Sheet with the Books and Vouchers 
in London, and have obtained all the information and explanations we have 
required. In our opinion such Balance Sheet is properly drawn up so as to 
exhibit a true and correct view of the state of the Company's affairs according |}. 
to the best of our information and the explanations given us and as shown 
the Books c.f the Company in London and the audited Returns from Sou 
Africa. DELOITTE, PLENDER, GRIFFITHS & CO., 
Chartered Accountants, Auditors. 
5 London Wall buildings, London, E.C., 4th December, 1909 





any financial 


Ordinary Numbers, price 1s; by post 1s 14d. 
price 1s 6d; by post 1s od. 


and Secretaries, or Managers. 


advertisements. 








Orders, to ensure insertion, 


THE INVESTOR'S MONTHLY MANUAL. 


ESTABLISHED 1864. 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares. 





Absolutely free from any connection with 
house or speculative agency. 


THE INVESTOR'S MONTHLY MANUAL is published at the beginning of each month (generally on the 2nd), and is by far the 
most complete periodical record in existence of the dealings throughout the United Kingdom during, and up to the last day of, 
each month, in every description of Stocks and Shares, &c. The MANUAL gives particulars of three thousand securities, with their 
variations in price during the month and during the year, the dividends recently paid, and the yield to an investor at present quotations. 
A ‘‘ Summary of Profit and Loss Accounts ’’ presents a comparison of Industrial Companies not to be found elsewhere. The MANUAL 
also contains a Financial Record of the Month, together with articles and notes upon current topics of interest. 


Double Numbers (published in January and July) 
Annual Subscription 14s gd, post free. 


FORTHCOMING DOUBLE NUMBER. 


The December number of THE INVESTOR'S MONTHLY MANUAL, to be published on January 3, 1910, will give, in addition to the 
usual information, the highest and lowest prices of all stocks and shares for the five years 1905, 1906, 1907, 1908 and 1909; the latest 
quotations for 1909 (so as to indicate the exact movement during the year) ; a tabulated chronicle of the year’s events ; the names of the 
markets where each security is chiefly dealt in, besides memoranda relating to the financial position of Foreign and Colonial Governments, 
and to Railways, &c., &c. In addition there will be furnished the addresses of the various companies, with the names of their Chairmen 





TO ADVERTISERS. 


The above number has a LARGE ADDITIONAL CIRCULATION, and, being greatly used as a 
work of reference, affords an excellent opportunity for giving a PERMANENT PUBLICITY to 
should be sent in on or before December 31st. 





OFFICES: 3 ARUNDEL STREET, STRAND, LONDON, W.C. 
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